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N May last, the fire losses in the United States and Canada 
footed up to $12,736,250, according to The Journal of 
Commerce and Commercial Bulletin. This amount represents 
a decrease of about $2,500,000 compared with the losses of 
May, 1904, and is about $3,600,000 less than those of May, 
1903. The losses for the first five months of 1905, however, 
are still about $12,000,000 in excess of those for the corre- 
sponding period in 1903, though some $80,000,000 below the 
losses of the same five-months period last year, which em- 
braced the Baltimore and other conflagration losses. Barring 
April, May has been the most favorable month thus far this 
year. It is hoped, however, that the April record will be 
lowered several times during the remainder of the year. 





HE sweeping condemnation made by the Frick investi- 
gating committee of the management and individual 
officers of the Equitable Life was wholly unexpected by those 
implicated, as was shown by their indignant and vehement de- 
nials of any wrongdoing. There was a stormy scene at the 
meeting of the board of trustees last week Wednesday, when 
the report was read, and denunciations were bandied back and 
forth with much vigor. As a result, the Hyde and Alexander 
factions combined temporarily to prevent the adoption of the 
report by the board, in which they were successful at an ad- 
journed meeting held on Friday. Thereupon several trustees 
declared their intention to resign from the board. After the 
dissatisfied ones had retired, a resolution was adopted for the 
appointment of a committee of seven to select a chairman of 
the board, who should have executive authority over all the 
affairs of the society. Some of the gentlemen named on the 
committee have declined to serve, and the outcome of the 
proposition is problematical. Some of the lawyers engaged 
in the case express their belief that the report has had a 
tendency to clear the atmosphere, and rob the situation of the 
opportunity for the circulation of the many unfounded ru- 
mors and the speculative gossip that have found currency of 
late. The report furnishes a tangible objective point for all 
parties to keep in view, pointing out, in unmistakable lan- 
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guage, what the committee believes to be irregularities that 
must be counteracted and reforms that must be instituted. 
As to forcing Messrs. Alexander, Hyde, Tarbell and others 
out of the society, that is a matter difficult of accomplishment 
without their consent, and no one is likely to retire while 
charges are pending against him. It is devoutly to be hoped 
that some solution of this vexed problem may be speedily 
discovered, for the interests not only of the Equitable, but of 
life insurance in general. So long as a company of the mag- 
nitude of the Equitable is under fire, the public will be more 
or less distrustful of all other companies. 





F a certain new law in New York State is properly en- 
forced, there should be fewer fires and accidents to the 
person on the approaching Fourth of July than ever before 
on that date since Young America began to celebrate it. The 
statute alluded to makes it a misdemeanor to offer, sell, loan, 
lease or give away any firearm or air gun, or any toy pistol 
or other instrument which may be used to explode blank 
cartridges, or loaded or blank cartridges themselves, to any 
person under the age of sixteen years. It also prohibits any 
such person carrying or having in his possession in any public 
place any of the articles above enumerated; so that the ap- 
pearance on a street of a boy with a pistol is sufficient cause 
for the arrest of the boy. “Didn’t know it was loaded” will 
be an insufficient excuse for shooting accidents on the part 
of children under sixteen, if the accident occurs in a public 
place. An interesting feature of this new law is the portion 
which forbids persons not citizens having or carrying fire- 
arms or dangerous weapons in any public place at any time. 
Citizens over the age of sixteen are required to secure licenses 
if they wish to carry weapons. Kentucky feudists intending 
to visit New York will please take notice. 





N an address before the New York Life Underwriters 

Association, President Dolph of the National Association 
last month demonstrated that he had the right idea as to the 
duties of the local associations and their possible field of in- 
fluence. Among other things, he advised against the local 
bodies entering the field of legislation, thereby attempting to 
regulate the conduct of the business, not only by the agents, 
but by the companies. He instanced some cases where such 
attempts had resulted in the disruption of associations and 
destroyed that mutual confidence which should exist among 
men engaged in the same calling and which it is the prime 
duty of the associations to encourage. These remarks met 
with the approval of his hearers, but there was some dissent 
manifested when he went on to advise the agents not to 
criticise the acts of the companies or the goods they offered 
the public. The dissent seemed to be the result of a mis- 
understanding of his idea, for past experience has shown that 
no company cares to have its actions criticised or its motives 
impugned by a body of agents representing competing com- 
panies. The local associations can find enough work to do 
in connection with the uplifting of the agency forces with- 
out attempting to regulate the companies as well. There 
was nothing in Mr. Dolph’s remarks that could be construed 
as a criticism of the agents of individual companies taking 
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steps deemed advantageous in connection with their own 
companies, but he did deprecate the idea of the associations 
taking up such quarrels, and in that he was perfectly right. 
The association movement has been hampered in the past 
by just such actions, and if it is to meet with the measure of 
success it deserves, it must confine its work to the promo- 
tion of a mutual spirit of confidence among men engaged in 
the great calling of life insurance soliciting. 





HE report of the directors investigating committee of 
the Equitable Life Assurance Society bears strong in- 
dications of the truth of the assertion, repeatedly made, that 
cne of the causes of the trouble lies in a fight between men 
connected with certain groups of capitalists to obtain control 
of the funds of the society for the purpose of using them in 
furthering various schemes in the realm of finance. Com- 
munity of interests ostensibly brought various men together 
in the board of directors of the Equitable, and some of them 
apparently determined to make an effort to swing the invest- 
ment powers of the society to their side as against interests 
to which they were opposed in the financial world. The in- 
terest displayed by Wall street in the troubles of the so- 
ciety, and its depressing effect upon prices from time to time, 
shows clearly that one of the issues involves a fight for the 
control of several hundred millions of the trust funds of the 
society. In that fight Messrs. Alexander and Hyde have been 
but pawns pushed forward to cover the real struggle. It is 
thoroughly understood that conservative Wall street financiers 
have sympathized with the president of the Equitable all along, 
realizing the schemes on foot and the danger consequent on 
their being carried out. The interests of the policyholders of 
the society are recognized as paramount to any Wall street 
influences by these sympathizers, and the public and the man- 
agement of the Equitable have taken the same view through- 
out. Whatever indiscretions Mr. Hyde may have committed 
in his connection with the Equitable, it is certain that others 
have attempted to profit by his sins of omission or commis- 
sion, not altogether with the best interests of the society in 
view. 





HE newspaper gossips have recently stated, with more 
T or less positiveness, that President Roosevelt had been 
requested to interfere in the Equitable Life affairs. They 
have even asserted that the President had requestd Mr. Gar- 
field, of the Bureau of Labor and Commerce, to look into 
the matter and ascertain if he had authority to investigate 
the company and put an end to the strife that has been rag- 
ing within it for some months past. It has also been alleged 
that the Merchants Association had officially requested the 
President to take action. Officers of this association have 
denied, in the most positive terms, that they have approached 
the President on the subject directly or indirectly, and any 
statement implying that President Roosevelt proposes to inter- 
fere in any manner with Equitable affairs can be set down as 
equally false. Insurance is not recognized as coming under 
government control; in fact, it has been held by the Supreme 
Court of the United States that insurance does not possess 
the essential features to bring it within the purview of the 
government. President Roosevelt is not likely to look for 
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trouble outside of what comes to him legitimately and law- 
fully. He has, at present, no more jurisdiction over life in- 
surance companies than he has over any other private cor- 
porations, and for him to attempt to investigate or dictate to 
the thousands of such business enterprises would be a task 
that even our strenuous President would shrink from. The 
time may come when Congress will enact such laws as will 
recognize inter-State insurance as a factor of commerce, and 
so bring it within the jurisdiction of the Federal Government 
and subject to governmental regulation, investigation, etc., 
but at present there is no warrant of law for such interfer- 
ence. The sensation-mongers of the daily press ought to 
find at least a semblance of truth on which to base their 
imaginative productions. 





HILE the daily papers are still striving to work up a 
sensation over the troubles in the Equitable, and to 
discredit the great beneficent system of life insurance, and 
while certain of the magazines are weakly imitating the yel- 
lowest of the yellow journals, hoping to increase their circu- 
lation by misrepresenting and libeling life insurance com- 
panies, it is an agreeable surprise to find one magazine writer 
who has a just appreciation of the subject. It is, at the pres- 
ent time, like an oasis in the desert, refreshing to find a 
writer who speaks fairly and honestly regarding life insur- 
ance, and by his calm, dispassionate article, seeks to prove to 
his readers that they have no cause for alarm, and can rely 
upon it that every contract issued by a life insurance com- 
pany will be honored at its face value when it matures. This 
article will be found in the June number of “Smith’s Maga- 
zine,” under the title of “Safeguarding the Home.” The 
writer shows the life insurance business is surrounded by 
State laws and the interests of policyholders safeguarded by 
statutory requirements. In the course of a lengthy and in- 
telligent discussion of the subject, the writer says: 

It is not too much to say that if policyholders, in the mutual com- 
panies at least, and even in the stock companies, as the results of the 
present contest in the Equitable will unquestionably show, fully under- 
stood their rights and powers, if they appreciated the safeguards with 
which the law has surrounded them and the checks which it has 
imposed upon the trustees of their interests, there would be little 
uncertainty in their minds about the security of the money they in- 
vest in life insurance. 

The incontrovertible fact is that a man who wishes to make pro- 
vision for his family in case of his death can take a policy, say for 
$5000, in any one of fifty different companies, making his selection at 
random, and by paying his annual premium—a relatively small 
amount—make the payment of that $5000 as absolutely certain as the 
payment of a United States government bond. 

This is the side of life insurance that most concerns the home; the 
home, that is to say, of the man and woman which depends for its 
existence on the daily wage, or the small weekly or monthly salary, 
of one person. The absolute certainty that, if that one person sud- 
denly dies, and his or her earnings are as suddenly cut off, there will 
be some provision to supply the place of the loss, is what has made 
the institution of life insurance the blessing that experience has proved 
it to be. 

* * * * * * 

In the meantime, though alarmists and sensation-mongers may find 
employment, sensible people can afford to view the matter calmly and 
continue to invest their money in life insurance. 

It is true that the officers of life insurance companies are, as a rule, 
less restricted in the management of the surplus than in that of the 
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balance of their assets, and possibly some speculation is done by means 
of the organization of trust companies with these surplus funds. But 
in respect to this there are two important facts to be remembered 
as bearing upon the security of the investments of policyholders: First, 
that the assets of all American companies, almost without exception, 
continue to grow; and, second, that the tendency at present is to re- 
quire companies to carry their surplus accounts as a liability; and this 
tendency is strong enough to justify the belief that in the near future 
it will be made a law. The insurance laws of Prussia, under which 
the New York Life Insurance Company does business, contain such a 
provision. 


June 8, 1905] 





THE DEATH RATE. 


HE accompanying tabulation shows the percentage of the 
mean insurance in force actually terminated by death 

in twenty-nine life insurance companies during the past twenty 
years. It will be noted that in the year 1902 the companies 
experienced the lowest rate of the two decades, and while 
there has been a slight increase in the last two years 
the average rates for 1903 and 1904 are below the average 
for the entire period. The effect of the enormous accessions 
of new business in the past decade is apparent in the drop in 
the rate from the high figure of 1885, which will apparently 
not be again reached for several years. The data entering 
into the composition of the table is taken from the New York 
reports, and there is given in addition to the yearly rates the 
averages by five-year periods and also for the entire twenty 
years. As the effect of medical selection wears off and the 
increasing age offsets the accretions of younger lives, the 
rate will naturally show a tendency to increase, as is indi- 
cated by the figures of some of the companies listed. While 
a showing of the actual to the expected mortality would more 
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correctly measure the death rate experienced, inasmuch as 
those figures are not available for. the entire period covered 
herewith, this table is presented as showing simply the annual 
rate of termination by death. 





MUTUAL AND STOCK LIFE INSURANCE .COM- 
PANIES. 


HE widespread discussion of life insurance affairs of late 
has served to bring to us many inquiries relating to the 
subject. Some inquirers ask us to express ouropinion as to the 
merits of this or that company, while others seek information 
regarding the advantages of one system—mutual or stock— 
over the other. To the former class of inquirers it is suffi- 
cient to say that there is not an old line, or legal reserve, life 
insurance company, mutual or stock, that we know of, that is 
not entirely solvent and fully able to meet all its outstanding 
obligations. The reports of the various State officials, whose 
business it is to supervise insurance companies, all tend to 
confirm the opinion above expressed, and they have so cer- 
tified in their official capacity. These companies are con- 
ducted in conformity with law, and the law requires them 
to maintain a condition of solvency at all times. They not 
only do this, but carry, in addition, varying sums as surplus 
over liabilities to meet possible but improbable contingencies. 
Every State is provided with an insurance official whose duty 
it is to see that the law is complied with, and every such offi- 
cer is empowered to make a searching examination of any 
company, at any time, to ascertain its true condition. Some 
States require that such examinations shall be made at speci- 


Tue Deatu Rate Per Cent oF MEAN INSURANCE IN Force OF Twenty-Ning Lire INsuRANCE CoMPANIES FROM 1885 To 1904, INCLUSIVE. 
[Copyright, 1905, by The Spectator Company, New York.] 














































































































AVERAGES 
COMPANIES. 1885 | 1886 | 1887 | 1888 | 1889 | 1890 | 1891 | 1892 | 1893 | 1894 | 1895 | 1896 | 1897 | 1898 | 1899 | 1900 | 1901 | 1902 | 1903 | 1904 1885 seo | 1808 1900 | 1985 
to to to to to 
1889 | 1894 | 1899 | 1904 | 1904 
Etna Life...........00- 1.47 | 1.52 | 1.54 | 1.60 | 1.50| 1.26 | 1.44 | 1.69 | 1.43 | 1.46 | 1.68 | 1.33 | 1.60 | 1.41 | 1.45 | 1.33 | 1.37 | 1-32 | 1-30 | 1.26] 1.53 | 1.46 | 1.49 | 1.31 | 1.43 
Berkshire........++.-+++ 1.16 | 1.24 | 0.92 | 0.99 | 0.90 | 1.16 | 1.06 | 1.17 | 0.94 | 1.01 | 0.94 | I 02 | 0.99 | 1.29 | 1.22 | 1.06 | 1.39 | 1.26 | 1.05 | 1.01 | 1.03 | 1.06 | 1.10 | 1.15 | 1.10 
Connecticut General... .| 1.33 | 0.94 | 1.06 | 1.04 | 1.15 | 1.02 | 1.12 | 0.91 | 0.93 | 1.13 | 1.03 | 1-19 | 0.98 | 0.71 | 0.72 | 1.01 | 0.76 | 0.86 | 0.99 | 1.03 | 1.10 | T.02 | 0.91 | 0.94 | 0.97 
Connecticut Mutual t....} 2.03 | 1.89 | 2.07 | 2.16 | 2.18 | 2.28 | 2.29 | 2.46 | 2.38 | 2.50 | 2.49 | 2.60 | 2.59 | 2.46 | 2.62 | 2.64 | 2.58 | 2.50 | 2.75 | 2.97 | 2.06 | 2.38 | 2 57 | 2.69 | 2.43 
Equitable, New York ...| 1.28 | 1.31 | 1.26 | 1.30] 1.15 | 1.22 | 1.15 1.34 | 1.21 | 1.22 | 1.30 | 1.37 | 1.29 | 1-35 | 1-39 | 1.41 | 1.39 | 1-25 1.36 | I 27 | 1.25 | 1.23 | 1.34 | 1.33 | 1.30 
Germania*..........++-+ 1.74 | 1.36 | 1.52 | 1.51 | 1.66 | 1.64 | 1.81 | 1.58 | 1.57 | 1.53 | 1.67 | 1.38 | 1.42 | 1-42 | 1.64 | 1 45 | 1.54 | 1.26 | 1.29 | 1.32] 1-58 | 1.62| 1.51 | 1.37| 1.50 
Home Life.....----.....- 1.31 | 1.80 | 1.40 | 1.53 | 1.38 | 1.34 | 1.37 | 1.67 | 0.99 | 1.40 | 1.20 | 1.61 | 1.33 | I-42 | 1.27 | 1.00 | 1.30 | 1.15 | 1.24 | 1.31 | 1.48 | 1.35 | 1.37 | 1.21 | 1.32 
John Hancock*......... 1.29 | 1 60 | 1.38 | 1.40 | 1.85 | 1.33 | 1.99 | 1.70 | 1.38 | 1.15 | 1.01 | 1.06 | 0.87 | 0.96 | 1.10 | 0.91 | 0.80 | 0.73 | 0.85 | 0.70 | 1.51 | 1.47 | 1.00 | 0.80 | 0.95 
Manhattan.............. 2.08 | 2,02 | 2.07 | 2.22 | 2.04 | 1.66 | 1.82 | 1.99 | 1.83 | 2.18 | 1 go | 1.96 | 1.76 | 2.22 | 1.92 | 1.87 | 1.86 | 1.71 | 1.67 | 1.56 | 2.09 | 1.91 | 1.95 | 1.73 | 1.89 
Massachusetts Mutual ..| 1.05 | 1.34 | 1.11 | 1.08 | 1.17; 1.14 | 1.10 | 1.11 | 1.09 | 1.14 | 1.02 | 1.09 | 0.97 | 1.24 | 1.27 | 1.05 | 1.27 | 1.06 | 1.04 | 1.14] I-15 | 1.1L | 1.13 | 1.1E | 1.12 
Metropolitan *.......... 1.47 | 2.24 | 2.63 | 2.85 | 2.11 | 2.49 | 2.76 | 2.07 | 3.18 | 1.00 | 0.99 | 1 20 | 0.84 | 0.78 | 0.82 | 0.81 | 0.88 | 0.77 | 0.78 | 0.84 | 2.44 | 1.82 | 0.87 | 6.81 | 0.87 
Michigan Mutual ...... 0.92 | 0.50 | 0.81 | 0.62 | 0.64 | 0.75 | 0.83 | 0.64 | 0.78 | 0.95 | 0.72 | 1.08 | 1.32 | 0.98 | 1.05 | 1.04 | 1.37 | I-13 | 1-05 | 1.07 | 0.69 | 0.79 | 1.02 | 1.13 | 0.96 
Mutual of New York....} 1.65 | 1.47 | 1.57 | 1.60 | 1.45 | 1.43 | 1.43 | 1.51 | 1.54 | 1.42 | 1.43 | 1-41 | 1-44 | 1.40 | I 58 | 1.39 | 1.46 | 1.42 | 1.39 | 1.44 | 1-54 | I-47 | 1.45 | 1.42 | 1.45 
Mutual Benefit.......... 1.74 | 1.92 | 1.89 | 1.89 | 1.81 | 1.79 | 1.81 | 1.75 | 1.81 | 1.69 | 1.79 | 1.63 | 1.62 | 1.46 | 1.60 | 1.56 | 1.53 | 1.46 | 1.54 | 1-50] 1.94 | 1.76 | 1.62 | 1.51 | 1.65 
National of Vermont... .| 0.89 | 0.97 | 0.94 | 1.02 | 0.88 | 0.87 | 1.00 | 0.96 | 0.93 | 0.76 | 1.13 | 0.89 | 0.97 | 0.99 | 1-11 | 0.91 | 0.89 | 0.89 | 0.83 | 0.82 | 0.94 | 0.90 | 1.02 | 0.86 | 0.92 
New England .......... 1.85 | 1.58 | 1.36 | 1.73 | 1.56| 1.79 | 1.58 | 1.41 | 1.66 | 1.45 | 1.45 | 1.56 | 1.55 | 1-44 | 1-60 | 1.42 | 1.46 | 1.50 | 1.57 | 1-35 | 1-61 | 1.57 | 1.52 | 1.46 | 1.53 
New York Life.......... 1.18 | 1.05 | 1.23 | 1.21 | 113] 1.19 re 1.25 | 1.15 | 1.04 | I. 1.18 | 1.18 | 1 12 | 1.18 | 1.12 | 1.18 | 1.07 | 1.02 | 1.15 | 1.16 | 1.14 | 1.15 | 1.11 | 1.12 
Northwestern........... 0.96 | 0.82 | 1.01 | 0.89 | 0.98 | 0.96 | 0.89 | 0.99 | 1.01 | 0.82 | 0.84 | 0.88 | 0.98 | 0.95 | 0.96 | 0.92 | 0.99 | 0.89 | 0.98 | I.0I | 0.94 | 0.93 | 0.93 | 0.96 | 0.94 
Pacific Mutual.......... 1.89 | 1.24 | 1.42 | 1.24 | 1.07 | 1.38 | 1.25 | 1.50 | 1.42 | 1.19 | 0.96 | 1.34 | 1.09 | 1.17 | 1.07 | 1.17 | 1 07 | 0.99 | 0.87 | 0.76 | 1.35 | 1.35 | 1-12 | 0.93 | 1.09 
Penn Mutual.......... 1.40 | 1.22 | 1.06 | 1.33 | 1.24 | 1.32 | 1.14 | 1.08 | 1.23 | 1.28 | 1.24 | 1.31 | I-21 | 1.08 | 1.17 | 1.05 | 1.24 | 1.00 | 0.95 | 1.00 | 1.24 | 1.21 | 1.20 | 1.04 | 1.13 
Phoenix Mutual......... 2.11 | 1.80 | 2.17 | 2.20 | 2.28 | 2.69 | 2.25 | 2.46 | 2.16 | 1.6 | 1.94 | 1-77 | 1.45 | 1-50 | 1-61 | 1.45 | 1.42 | 1-19 | 1.46 | 1.35 | 2.11 2.20 | 1.64 1.37 | 1.70 
Provident L. and T...... 0.74 | 0.84 | 0.68 | 1.03 | 0.81 | 0.81 | 0.75 | 0.79 | 0.91 | 0.94 | 0.73 | 1.01 | 0.87 | 1.09 | T.0F | 0.95 | 0.87 | 0.91 | 1.10 | 0.84 0.83 | 0.84 | 0.95 | 0.93 | 0.90 
Provident Savings...... 0.65 | 0.81 | 0.89 | 0.81 | 1.11 | 1.24 | 109 | 1.24 | 1.31 | 1.30 | 1.52 | 1-52 | 1.58 | 1.30 | 1.40 | 1.27 | 1.21 | 1.28 | 1.32 | 1.42 | 0.90 | 1.24 — I. 1.28 
State Mutual...........| 1.30 | 1.28 | 1.07 | 1.28 | 0.94 | 0.82 | 1.03 | 1.00 | 1.00 | 1.02 | 0.88 | 0.91 | 0.93 | 1.02 | 1.12 | 1.04 | 0.95 | 0.76 | 1.26 | 0.97 | 1.17 | 0.98 | 0.98 | 1.00} 1.01 
Travelers. ............0. 0.90 | 1.10 | 0.88 | 1.11 | 0.88 | 1 13 | 0.82 | 0.92 | 0.90 | 0.91 | 1.45 | 0.97 | 1.02 | 0.97 | 1-32 | 1.35 | 1.29 | I-01 | 1.29 | 1.24 | 0.97 | 0.93 | I-14 | 1.24 | I-11 
Union Central.......... 0.74 | 0.60'| 0.49 | 0.64 | 0.74 | 0.74 | 0.62 | 0.67 | 0.75 | 0.77 | 0.74 | 0.75 | 9.79 | 0.75 | 0.82 | 0.69 | 0 77 | 0.74 | 0.74 | 0.83 | 0.64 | 0.72 | 0.77 | 0 76 | 0.75 
Union Mutual.......... 2.67 1.57 an 1.67 a 2.05 | 1.84 | 2.10 | 1.88 | 1.72 | 1.75 | 1.27 | 1.56 | 1.40 | 1.37 | 1.25 | 1.34 | 1-25 | 1.09 | 1.20 | 1.63 | 1.86 | 1.47 | 1.22 | 1.49 
United States........... 1.55 | 1.65 | 1.70 | 1.73 | 1.31 | 1.61 | 1.53 | 4.71 | 1.73 | 1-51 | I-41 | I-91 | 1.47 | 1.47 | 1-84 | 1.46 1.32 | 1.32 | 1.69 | 1.58 | 1.62 | 1.62 | 1.47 | 1.57 
Washington............. 1.18 | 1.48 | 1.27 | 1.45 | 1.35 | 1-34 | 1.52 | 1.69 | 1.67 | 1.51 | 1.78 | 1.83 | 1.60| 1.55 | 1.67 | 1.62 | 1.78 | 1.40 | 1.54 | 1.56 | 1.35 | 1.55 | 1.68 | 1.58 | 1.55 
Av’ ges (29 cos.)....... 1.45 | 1.37 1.39 1.42 | 1.32 | 1.34 | 1.30 | 1.39 | 1.34 | 1.27 | 1.32 | 1.33 | 1-31 | 1-29 | 1.36 | 1.28 | 1.30 | 1.19 | 1.22 | 1.23 1.38 | 1.33 | 1.32 | 1.24 | 1.28 


























* Not including industrial business, 


+ Ratio of actual to expected cost, 1904, . 


895; 1900-1904, .809- 1885-1904, .802. 
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MuvtTuAL LIFE INSURANCE COMPANIES. 
Name oF Company. — Assets. Surplus. Policyholders. eae. 
$ $ $ $ 
RM Snub so ssleu o's signe ibis os pisGr GSS SRWulsee ewe awios sus 1851 13,784,253 1,041,459 27,091,131 62,904,722 
CSRRROERNEE EURAIL sin on ols ea isio wb c iw mie w od Aiowieee $010 Te Sesibies 1846 65,224,842 4,828,697 23453571377 167,167,515 
RINNE os Src ok hain wininnsoa ee ies ipo ewpees nese Sebien 1857 539,314 143,966 1,114,743 1,333,985 
John Hancock.......... ee re ee 1862 31,707,626 3439,028 47,484,858 356,173,163 
we | Be oe ee Sere 1851 37,071,298 3,300,623 531399,779 182,874,119 
RN I obi 25 655 9a 506 54 AES SAEs SeNew su bessaormeelecas 1845 93,235,347 7,247,007 218,421,387 359,612,068 
PRN ANAEN NAN CRRPMUMIRODE 9.65656, 00.4 5'0'0' nie ie sib'ain' a Gea sie big oe Slecne eileen 1870 374,488 60,138 1,295,173 4,174,552 
OSES TS CO) eee ee ere 1843 440,978,371 74,357,818 665,370,316 1,547,611,660 
RRM MRS OIE NINE 5 555565655 6 yas in 30,0 0 4 6.010160 0'6'6 sien nb 99'S 01510 1848 31,397,182 3,450,804 27,723,185 134,761,554 
DO MMAIE Soo ass oss asso Sua w owes see hs wesw h Corel sesinaien 1844 38,324,423 3,686,126 92,005,126 155,182,074 
Te NNN ee cs 6 ssno'ra fa: (6s8 61 baile 0 Rois. see aGieh CREW errelnts 1845 390,660,260 47,528,140 454,854,407 1,928,609, 308 
PUIMEAADIVONNOETD SMU SMIAIAL «5 0'n55 5:00 0:6:010:0) 0 0:0 0-015 0\s:0:0'0's 00:0'0:0'n tin 9'9'6.0)9:0'60 1858 194,777,433 34,057,468 174,866,867 708,552,287 
ENS acini bs sis kne sh S055 5459 RGh ws ee hE Shakes asses 1847 68,563,145 8,602,387 79,646,968 332,016,287 
SS FE ee ae eee er ee 1851 18,524,200 802,604 49,017,268 82,288,671 
Se SEsy MEIN PRINTER OTS, oo 00:66 6:5. 10:0'6 60:6. 00 50°04 010 5io.o'9 Wine 0.050: 4:0;000 1759 2,119,241 494,753 1,201,453 9,356,267 
Register Life and Amnuity.............cccccccccccccccccvcecs 1889 277,301 25,037 . 176,133 4,053,365 
a US “SES Os eee ee oe er ae ries ETO yer 1886 1,266,798 123,045 771,004 14,883,807 
Ce ee ee ee ee er err 1845 25,457,929 255525377 28,330,325 107,294,332 
APPEALS Gee os no: ow lb se Bah isis Ub widlo so Sloe SEE SH Ue eGier 1849 11,063,827 627,536 36,708,562 60,598,837 
Totals (19 companies) average age of companies, 55 years...... 1,465,344,278 196,375,073 2,193,806,072 6,219,448,573 
Stock Lire LisuRANCE COMPANIES. 
Nau oF Company. Cumpceed | Cantal Acces Surplus, aie. re 
$ $ $ $ $ 

PRR EO i LS sisi AG's 40s G4 Sine bp eaies gous 1850 $2,000,000 73,696,179 $7,396,785 140,695,690 237,304,739 
Cee 1887 100,000 1,008,064 238,496 348,736 14,910,277 
Ronnectacet, Crenet al. :..6:s:eisis o.ss:sieaeiere vee vane ee 1865 150,000 5,414,371 621,537 6,649,060 26,468,944 
Equitable of New York...........csececesees 1859 100,000 412,438,381 80,494,861 476,996,801 1,495,542,892 
ee SE eae ee 1867 100,000 4,171,348 5751520 2,783,188 24,275,575 
RIN Nias o ois cfaiers en's Sin go ob OWI SM Ob Naw SS SIDS 1860 200,000 34,104,782 4;744,717 56.238,719 104,327,267 
NE ooo 65 5 ob ce See sure ees cee on oor 1860 125,000 16,606,229 1,134,104 28,761,337 74,892,289 
Life Insurance Company of Virginia........... 1871 150,000 1,946,130 382,121 6,057,224 43,634,936 
REM R gis va bia 601s pie Scideis olen Nase seewiedee 1850 100,000 18,578,285 1,859,674 54,024,999 76,790,531 
MMOS 6G fons senses sas sbiiesnsesssbseeaes 1865 100,000 2,454,054 319,650 4,160,405 8,380,648 
PEND Sins nein o's:cis' bisa gs aus boeicne'e avons 1866 2,000,000 128,094,315 14,835,220 149,315,590 1,470,424,281 
| OS ere er 1867 250,000 8,887,572 456,202 12,103,785 45,415,751 
National of United States...............0ee00: 1868 1,000,000 5,246,863 1,204,432 9,172,721 42,097,966 
eo ee eee 1867 500,000 7,379,943 864,130 11,142,442 57,700,202 
Provident Life and Trust...............e0000 1865 1,000,000 55:404,791 8,249,623 55,505,896 167,489,576 
PEG VIGONE TORVINIBS 6 6.6 50:6 5.010.616 0015 sie see 01's 0000's 1875 100,000 7,926,198 751,767 25,302,204 101,189,448 
PRIME Se oss RSS ig Se kwin sos sense eews-s 1876 2,000,000 88,511,955 13,320,449 92,989,397 1,056,733,008 
a eRe eee eT 1866 1,000,000 44,464,278 518355273 26,157,182 145,077,512 
OO OS Or ee enero 1867 100,000 43,713,338 7,049,082 30,071,992 216,655,628 
RN I ists ioc o sa 5 aS 4:0: 515 4-0 b So srerersialei cio re.e 1850 440,000 9,002,044 581,123 28,481,773 41,941,025 
I oe cos eels bie Soke bow eie swe swe 1860 500,000 17,486,444 575,316 44,505,997 67,488,150 
Western and Southern...............cceeeeeee 1888 100,000 1,393,719 113,114 1,884,850 28,444,937 
Totals (22 companies) average age of companies | 

MIP OMER risk bias SSG hens CEN w Sees del eoe-a% 12,115,000 988,089,173 | 151,603,202 1,263,410,078 5,547,185,582 














NEW AND REORGANIZED MuTUAL LIFE INSURANCE COMPANIES OF PAst TEN YEARS, OMITTING THOSE OF LESS THAN ONE YEAR OLD. 

















Name or Company. = Assets. Surplus. pulenaies, god 
$ $ $ 3 
i BS Ei i cscs ates teewaaeeb wun 1882 864,959 258,674 1,431,362 9,455,604 
RENNES iss 82, is vista ls alors item ad Gireleds oo oo eweseS 1897 344,505 43,257 118,238 9:350,75° 
re Te ENON Sa 5:5 orca ice girsis ais SATS Sa eEe ns awe abate 1891 340,048 59,249 330,258 6,063,924 
SO NIE 5S cio isis 6:01 Ci S:b seis a 2elelp pis ose CW ESO% bala ao0a% 1885 1,411,600 209,882 1,897,405 20,084,371 
UN MOMEMNNNNIN sha ai '-3 6 Uotu lc S.0 hin 58 6 Sis av bb brie wc dS Bars Weare. Or sieiersKs 1879 7,408,389 983,654 11,971,605 109,146,658 
NES CELE RT ee A NT MeN 1884 2,287,505 336,182 2,278,843 29,523,386 
oi a a hb sen, nen an aces eb SEEKS ode Oe 1903 21,155 15,755 4,750 657,500 
MET Btls ois 5 io Sa isl54 cn ibis: vise dele oS ee Gp sew WRIA eis atnaieien 1897 1,216,760 256,224 453,324 10,398,497 
ee ocr cts axcisrsa Seng baw die wib'a Sikh Sea SSS GWG aw ws owe IQOI 96,497 55,732 26,720 1,718,250 
eR AN AR OMNCNES CARENCL MWARE 550i i. 9:0:'0:o'in 6:0:6 10:0 4so'a-0:4'0's15010:05S 5:0, 61 4010 1897 365,397 116,275 50,637 3,214,530 
MIC MEMEMIL Ss obs Sieve 86s: AK Gioe Wd w'sihin's Saas bbe SOS 1880 1,924,468 201,464 4,062,624 20,615,678 
IEG S554 Seleais Aeia sabes vais PaaW eS owwaks eeuleeaas 1881 5)759;917 359,211 59,140,778 113,523,306 
NEN og SG hole gis is fs bisiay sno 6b ciara Sse 0 sid bald S45 0.8 -4-Se BIS Ss 1897 770,432 53,562 226,071 8,825,103 
Security Life and Annuity, North Carolina.................000 IgOI 197,905 109,045 74,422 3,086, 100 
I  snnks sine adsvesedereddewevooeseen 1895 129,772 33,504 53,580 4,297,622 
ge RE ec, a ee a ee 1887 3,069,340 505,821 2,981,140 47,044,657 } 
MIM ES iL CS pis o'cd vob sone ws 6 Ube sok wee SESE RR ROHR 1894 3,160,083 544,586 1,673,772 60,148,994 % 
Wisconsin}Life SU bio SIS AD in iis a 16 de A iore nie racials Wisp Soeisiowie-p ouiie ae 1895 161,268 11,339 89,238 3,008,315 


Soe e eee eee rere eee eee eseeeeeeeeeee 
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86,864,767 
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NEW AND REORGANIZED Stock LirE INSURANCE COMPANIES OF Past TEN YEARS, OmITTING THOSE oF Less THAN ONE YEAR OLD. 






































Name oF Company. Component Capital. Assets. Surplus. Polevivaliens ——_ 
$ $ $ $ 3 
RON Cin kn ce cicccdactinwsinces 1899 137,000 835,194 209,432 218,412 11,014,561 
ME i hb ki knee ke cndacnenacdanness 1899 25,000 153,868 67,991 34,746 2,339,925 
Bankers of New York.................eeeeees 1869 100,000 1,389,299 186,724 253739752 23,606,311 
Central of United States..................000- 1896 63,500 411,561 109,827 69,822 5,908,286 
PME fs carr sb ae a ois ws ewhard oaiew cack unes 1897 250,000 590,366 270,310 389,388 12,821,230 
Cras crste cis sn ata oars niceid tes ree 1903 100,000 203,598 110,231 7,356 2,661,405 
Columbian National...........ccccscccsccccese 1902 200,000 1,069,086 438,926 100,577 24,068,154 
COMSONG ERNE oo 5 ois s oe soso sfaiviera ic Sic.c ob ceasiees 1900 200,000 1,904,659 333,626 604,778 27,099,175 
Beuitable Industrial. . 0. .0ccsesececcccvcvcets 1885 100,000 137,259 121,672 352,114 3,026,212 
AGEN ee eea et as ce cary viel Seton oe ara cinerea 1900 150,000 667,507 94,898 169,811 8,024,874 
RISERS EE ES ROP Ie MSCS 1866 500,000 3,562,371 931,977 26,979,681 68,693,770 
PRM Ss icash Sco 2c xe weenie Sie aie sw 6 isto. ol esta eros 1899 100,000 5,231,282 263,045 2,215,394 38,796,796 
WE AVRARt CAO vas es ns poids Keowee ween beeeTeee 1895 100,000 257,144 112,159 110,446 3,356,019 
Wile? ASSOCIANIONG 600s ccicie sik eo a mxcasinoocielewes 1903 200,000 396,238 277,207 16,483 7,048,052 
Milssourit Staleca cc's nm scc cca scve vbeseecsccers 1892 100,000 662,562 152,053 376,463 10,135,563 
Datttal OF WMO s.6 2c cciceccccecudassvaceree IQOI 150,000 260,950 186,035 15,850 4,189,521 
Pittsburgh Life and Trust..................4. 1903 315,000 766,723 335,090 113,759 8,235,661 
INGHANCO ose cece Sa ers 6 Se Reiko ee aenaeeeek 1903 1,000,000 1,964,773 1,742,079 6,334 4,218,274 
Security Life and Annuity of America.......... 1902 155,000 383,656 209,957 18,619 7,048,750 
Security Trust and Life... .........cccccececess 1895 500,000 2,522,145 459,359 2,627,338 20,072,448 
EE ora se ctskwsnvacasaiekutwcees 1900 198,800 333,978 206,621 46,397 3,018,453 
Southern Life and Trust............ccccecces 1903 200,000 209,452 201,089 2,437 10,500 
SUI WONEERTES oo oo prn ark ain kc della tawae anes 1903 100,306 225,083 169,975 12,783 5,003,760 
sks Saccsnacsdencasasieauues 1903 200,000 231,226 222,930 5,784 2,796,000 
Totals (24 companies)........cccccscsccccecss 5,144,606 24,369,980 7,413,273 j 936,868,524 304,073,700 





fied intervals. In New York State every company of its own 
creation must be examined once in five years, or oftener if 
the Superintendent deems it necessary; Massachusetts re- 
quires its home companies to be examined once in three years, 
and other States vary between three and five years. These 
examinations are made by experts in the various lines of in- 
surance, investment, finance, etc., and occupy their time for 
months. There is no branch of commerce or finance that is 
so carefully surrounded by special laws or so carefully safe- 
guarded in the interests of the public as life insurance. 
Not even National banks are subjected to such severe scru- 
tiny, for they have but one department to watch them, while 
insurance companies are watched over by fifty different State 
departments. If there was a desire on the part of the man- 
agers of life insurance companies to deceive the public, they 
would be brought to account very speedily. But no such de- 
sire exists. On the contrary, the managers of life insurance 
companies are ambitious to build up their respective com- 
panies to large proportions, and this can only be done upon a 
solid foundation of trustworthiness that shall command public 
confidence. Mistakes are sometimes made, for life insurance 
men are human; but where one scandal has sullied the name 
of a life insurance company, a dozen National banks have 
succumbed to the criminal acts of those in charge of them. 
Life insurance companies are the soundest and most trust- 
worthy of all the great financial institutions of which our 
country boasts, and those who confide in them will not find 
their confidence misplaced. 

As between the mutual and the stock systems, opinions are 
divided. The laws of the State of New York, and some other 
States, require that every life insurance company organized 
under their authority shall have a paid-up capital of at least 
$100,000. Some companies were organized on the mutual 
plan before this law was enacted, so that the State has both 
mutual and stock companies, lawfully organized and con- 


ducting their business legitimately. The same conditions ex- 
ist in some other States. Most of the companies are well 
known and have established reputations for fair dealing with 
their policyholders, for their financial standing; and for their 
honorable management. In many of the stock companies, 
policyholders are permitted to vote for directors, the same as 
in the mutual companies, and upon the integrity and capacity 
of the directors, however chosen, and the officers selected by 
them, depends the success of any company, stock or mutual. 

The records made by the life insurance companies in 
the past should serve to indicate very clearly what may 
be expected of them in the future. The preceding tables 
show the salient points in which policyholders and the gen- 
eral public are especially interested. The first two exhibits 
show the standing of the mutual and stock companies that 
have been in existence for ten years or more; the second 
group shows the mutual and stock companies that have been 
organized within the past ten years. 





SPECTATOR SURVEYS. 


IN AND ABOUT NEW YORK. 

The companies which are urging the extension of the jurisdiction 
of the Exchange to the limits of the Greater New York, which in- 
cludes the whole of Staten Island and the boroughs of Bronx, Queens 
and Brooklyn, together with Manhattan, now propose to bring the 
matter to the Exchange for a vote at its next meeting, on the 14th 
inst. There is some opposition to it, however, on the ground that the 
Exchange has enough to do in the present limits; but the strong argu- 
ment in its favor is that the proposed territory is now outside of all 
rated territory and a source of demoralization. 





Some companies have noticed an increased number of railroad risks 
offering since the first of March. These offers are mainly from the 
West. The schedules are usually submitted to the railroad syndicate, 
and, under the rules prescribed, only one broker can get the lowest 
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quotation ; but there are other offers, comprising only the larger risks, 
which are within the reach of companies for their ordinary amounts 
upon each building and contents. 

If the present month ends happily, the companies will have passed 
a very successful half year in their experience of profit. There is 
perhaps a little too much elation already, but, aside from the Balti- 
more experience in the first half of 1904, the companies generally have 
cut down their losses fifty pes cent below the corresponding period. 


Underwriters in this city have received The Hand-book of the 
Boston Board, which contains an invitation to offer suggestions for 
any subject matter for an improvement of the board machinery. They 
smile at the thought of what would occur if the brokers in New 
York were asked to contribute suggestions to improve the methods 
here in the interest of consistency. 

Among recent foreign visitors to this city we note Herman Gentilli, 
the general manager of the First Austrian Accident Company of 
Vienna, who arrived on the “Princess Irene” direct from Naples. 


The companies contributing to the support of the fire patrol service 
in this city are called upon to meet in the local board rooms next 
Monday, the 12th inst., to decide upon measures of its continuance. 
There is a legal requirement which provides for such a meeting once 
in two years. The regular assessment for the patrol expenses is voted 
twice a year by a vote of the board. 


The last query sheet of the Exchange requests information whether 
any policies have been written in Exchange territory to cover property 
in Georgetown, S. C. Several specifications are given, and the in- 
sured mentioned include the Georgetown Furniture Company, the 
Georgetown Brewers Company, H. Kaminski, W. Moses and S. Brilles, 
from which we may infer some New York brokers are accused by 
the Georgetown agents of running away with the latters’ risks. There 
is a charge that a Boston broker has managed to obtain control of a 
lumber risk in the same place. 

Some surprise is expressed that an inquiry should be made relative 
to policies written in this city upon the well-known risks of Finlay, 
Dick & Company and I. L. Lyons & Company of New Orleans. The 
presumption favors the supposition that, when such queries are put 
out, somebody is suspected of cutting the local rates, but it might be 
well to start an inquiry among the Lloyds and inter-insurers. 


Down in the southern part of New Jersey there is an excellent 
manufacturing risk, equipped with automatic sprinklers, which is in- 
sured one-half in the New England mutuals and the other half in the 
stock companies. The owner was in this city the other day and 
related his experience in following the requirements of the mutuals, 
the Middle department, the New Jersey committee, the Inspection 
Bureau of New York and the whims of individual companies, some- 
times in direct contradiction of each other. He is now inclined to 
concentrate his policies in the mutuals to save time and trouble. 

The hardest trial to propertyowners in this city is to follow the 
advice of brokers and spend money for improvements, and discover 
later that, on an application to re-rate a risk, the new survey de- 
velops defects which result in an increase of rate. 

The early closing movement on the day before Decoration Day was 
not a success. The idea seems to have been born in the imagination of 
various clerks, who thought it would be a good chance to escape by 
the noon hour. As on former occasions, they circulated a report 
diligently that there would be a general closing at noon, but it failed 
to impress the managers. 

Complaints are already heard in Bayonne, N. J., that agents in 
Elizabeth are writing Bayonne dwellings at less than Exchange rates. 

A William street broker, who has a grievance against the Exchange, 
on account of an error in a printing office rate, threatens to ventilate 
what he calls an “outrage,” in the public press. He claims he has been 
harshly treated. 

A. C. Wilcox & Co., bankers, of 55 Liberty street, whose chain of 
private banks suspended a short time ago, formerly backed the Na- 
tional Insurance Company of Virginia. 


Since Judge Healy’s permanent injunction was issued, all the re- 
maining Chicago wild-catters have moved over the State line into 
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Hammond, Ind., where they are making hand-book in the same old 
way. 

The sometime-moribund fire insurance enterprise of the Vedder 
Company is said to be coming to life again. 

The Charles Selvage Company of Newark; N. J., is a new agency 
company.. Mr. Selvage was formerly Newark local manager for the 
Niagara of New York. 

H. W. Marsh, of Burrows, Marsh & McLennan, has arrived home 
from London. 

Chas. H. Post, manager of the Caledonian of Edinburgh, is back 
from Scotland. ; 

J. T. Trezevant of Dallas, Texas, was among the recent visitors to 
the city. 

Thomas Egleston of Atlanta, Ga., was noted on the Street a few 
days ago. 

Waite Bliven, secretary of the American Fire of Philadedlphia, paid 
the city a visit recently. 

Milton Dargan, Southern manager of the Royal of Liverpool, was 
in town last week. 

Dickson & Tweeddale of this city have been appointed agents for 
the recently organized Wabash Fire of Hammond, Ind., to write 
surplus lines in the East and South. 

At a recent meeting of the United Real Estate Owners of the City 
of New York, arrangements were made looking toward the organiza- 
tion of a stock fire insurance company on the participation plan. The 
company, which will be known as the Real Estate Owners Fire of New 
York, is to have a capital of $200,000 and a surplus of $100,000. 


At the biennial meeting of the Brooklyn Salvage Corps it was voted 
to extend the territory of the corps to cover an additional district. 
Officers elected were: Lindley Murray, Jr., president; Curtis C. Way- 
land, vice-president; John S. Oliver, treasurer, and Andrew J. Corsa, 
secretary. 

-.Cesar Bertheau of San Francisco, Cal., Pacific Coast general agent’ 
of the Hanover Fire and the Aachen and Munich, was in town this 
week. 

Life and Casualty Notes. 

Fox & Pier of 35 Liberty street, who insure horses under a special 
agreement with Lloyds of London, are now prepared to accept lines 
as low as $300. Steeplechasers and hunters are also written at eight, 
nine and ten per cent per annum. 

The Life Insurance Club of New York has been licensed as a level 
premium company with $100,000 paid-up capital. Its officers are 
Richard Wightman, president; William R. Malone, vice-president and 
secretary; T. Harvey Smith, treasurer; Wendell C. Phillips, medical 
director; Dallas Flannagan, attorney. The company’s offices are at 
425 Fifth avenue. 

The report of the Frick investigating committee of the Equitable 
Life, which was rejected by the board of directors, was printed in full 
by several of the daily newspapers, including The New York Evening 
Post of June 3 and the New York Times of June 4. 

During the first five months of the current year the New York 
Life’s paid-for business amounted to $148,244,000, an increase of 
$6,017,000 over the corresponding period of last year. This business 
was secured at a decrease in the expense ratio, involving the saving 
of more than $750,000. 

The June bulletin of Second Vice-President Gage E. Tarbell of the 
Equitable Life says: “In spite of conditions, in spite of circumstances, 
the new paid-for business of the society in the United States and 
Canada for this year to date is over five millions more than it was for 
the same period of last year.” 

The daily papers have announced that, because of the recommenda- 
tions of the Frick investigating committee in its report on Equitable 
Life affairs, the New York Life had resolved to return to the practice 
ot issuing annual dividend policies instead of deferred dividend 
policies. This is a mistake, for under the administration of President 
McCall, the New York Life has issued annual dividend policies when- 
ever they were desired by the insured. The deferred dividend plan, 
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however, with this company was the more popular, and most of the 
policies written for several years past have been that plan. It is prob- 
able, however, that annual dividend policies will be in greater demand 
in future, because of the recent wide discussion of the subject. The 
New York Life claims that it strives to please all comers, and to issue 
such form of insurance as an applicant may desire, and that is best 
suited to his need and condition. 





BOSTON AND VICINITY. 


The Boston Board of Fire Underwriters has adopted the new rules 
regulating the employment of solicitors, the new rule for metal 
workers, and has voted that the rate on Egyptian cotton stored by itself 
shall be 10 cents lower than the regular rate on cotton. 


Thursday, June 1, Henry J. Ide, the newly-appointed general agent 
of the American of Newark, entered upon his duties, the general 
agency offices being at 30 Kilby street. 

Geo. T. Paterson has resigned the New England special agency of 
the Colonial Fire. 


The New England Insurance Exchange has discontinued its regular 
weekly meetings for the summer recess. Meetings for the considera- 
tion of pressing business will be held once a month, during June, 
July and August, and the first meeting of the next season will be held 
September 23. 

The Massachusetts Legislature has adjourned, after an unusually 
short session, without enacting any laws of importance affecting fire 
insurance. 


The “fire-bug” who has been terrorizing Boston for some months 
past, and who has been taking a rest of several weeks, is again on 
the rampage, and continues to elude the vigilance of the authorities. 


A fire in a Boston automobile garage the past week resulted, not 
from gasoline, but from the dropping of a lighted torch on an oily 
floor. 


Life and Casualty Notes. 
The Boston Life Underwriters Association held its regular business 
meeting Monday afternoon. 


The New England Policyholders Protective Committee of the 
Equitable Life held a meeting, Friday, for the general discussion of 
affairs of the Equitable. The session was private and no report was 
obtainable. 


G. L. McNeill, on June 1, completed twenty-five years association 
with the Massachusetts Mutual Accident, and the event was observed 
by his friends in various appropriate ways—flowers and congratula- 
tions being numerous. 


—_——_—— 


NOTES FROM PHILADELPHIA. 


The following remarks were made by a prominent agent last week, 
who vouches for the truth of the story: 


There are a number of young, aggressive brokers in the city who 
are always ready to turn a trick for their customers, but the truth of 
the old saying, “it is better to look twice before you leap once,’ was 
fully borne out last month by the result of the eagerness of one of 
these gentlemen to take advantage of what he supposed would cause 
a reduction in a customer’s rate. The story is not supposed to be 
known, but its outline was overheard as follows: A well-known shoe 
manufacturing plant stands at the corner of two streets in the business 
section of the city. Recently the rate on the risk adjoining on one side 
was materially reduced, and the keen broker immediately applied for 
a new rating on the former, because he knew that the exposure charge 
from this adjoining risk in his client’s schedule rating would be les- 
sened as a result of the change. To his dismay, however, when the 
revised rate was published, instead of showing a reduction it showed 
an increase; he had forgotten to consider the rate of the exposure on 
the other side of the shoe factory, which had been very largely in- 
creased. It is taxing the ingenuity of the said broker now to find some 
means of bringing down the rate on the shoe factory to where it was 
before, but this really seems to be impossible. 


The recent statement that Philadelphia contains nearly 300,000 
dwelling houses, brought forth the complaint by a local agent last 
week that he had never gotten his share of this class of business, be- 
cause most of the important builders, or their agents or attorneys, hold 
an agent’s license from some company. He said further: 


This is against the spirit of the compact, because these gentlemen 
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are not insurance men in any sense of the term, and I think it all wrong 
that any person debarred from becoming a broker, because he cannot 
subscribe to the statement that he makes his principal living at in- 
surance, may become a solicitor of any or, in fact, every company in 
the business under the rules of the association. 

Lewis W. Wister, eldest son of Alex. W. Wister, of Alex. W. 
Wister & Son, leading agents and brokers, was admitted to that firm 
on June 1. Lewis W. Wister was formerly a member of the firm of 
Ross, Morgan & Co., bankers and brokers, is the senior member of 
the firm of Wister, Haberton & Co., lumber dealers, and until June 1, 
when his resignation is said to have taken effect, was vice-president of 
the Bank of Commerce of this city. 


The many friends in this city of Herbert Wilmerding, former secre- 
tary of the Philadelphia Fire Underwriters Association, were greatly 
shocked to hear of his death. Prominent insurance men from this 
city attended the funeral services in New York on Friday last. 


The North River of New York has joined the Philadelphia Fire 
Underwriters Association. 


Middle Department Special Agent James S. Catanach of the Hart- 
ford Fire, who had been seriously ill for a couple of weeks with a com- 
plication of diseases, died on Saturday afternoon last. He was one 
of the leading special agents in this territory and very popular. His 
wife is also at the point of death. 


Life and Casualty Notes. 
After a service of about sixteen months, Manager Fred D. Doty of 
the United States Life for Eastern Pennsylvania resigned that posi- 
tion on Tuesday of last week. 


It is admitted by everybody that it is well to make provision during 
the fat times of one’s life for the possible lean times, but, nevertheless, 
comparatively few persons do so. It is even a greater display of 
wisdom for a man to make provision for his family by ample life in- 
surance against possible reverses and his death. An illustration of the 
value of such a course, which ought to be of great use to life insurance 
agents, is furnished by the death by suicide at Atlantic City last week 
of William C. Jutte of Pittsburg. It is estimated that his fortune was 
at one time in round figures $15,000,000 ; during that period he took out 
a life policy for $200,000, which, with accumulations, now amounts to 
$213,000; he had borrowed $9000, but the $204,000 remaining is suf- 
ficient to keep his family from all want, although it was at first sup- 
posed they would be destitute. 

Representatives of companies writing burglary and theft policies, 
which are members of the compact, strongly deprecated the use of the 
new restricted form of contract which, under the agreement, took the 


‘place of the old one June 1, because, as one agent said: 


It was kard enough to hold our business against competitors under 
conditions as they were, and if the new contract is insisted upon by the 
compact companies, I am afraid the non-board companies will have a 
comparatively easy time in securing much of the business we now have. 

In view of this feeling, which was general, much relief was given 
the representatives of board companies on Monday morning last, 
when notice was received that policies written under the new con- 
tract could be issued at a lower premium, and the premium for the old 
form of contract would remain the same as it had been since June 1, 
1904. As an illustration of the concession, $1000 insurance on 2 
private residence under the new form will now cost $10.75 as against 
$12.50, which it was intended should be charged, and the same amount 
of insurance can be secured under the old form again for $12.50. 





CORRESPONDENCE. 
ALBANY LEGISLATION. 


[From OuR OWN CORRESPONDENT. ] 


When the legislature adjourned sine die, it left in the hands of Gov- 
ernor Higgins eight insurance bills. He signed six of these measures 
several weeks ago. The two remaining insurance bills were among the 
measures acted upon by the Governor at the close of the thirty-day 
period, which ended last Sunday. They were both vetoed. 

One was Assemblyman Tompkins’ bill, providing that the officers of 
fraternal beneficiary societies may be elected by direct vote of individual 
members. 

The other bill vetoed was Senator Grady’s, prohibiting fire and marine 











THE 


insurance companies of other States and countries including in their 
assets loans on their own stock, or on the stocks of any other corpora- 
tions carrying on the same kind of insurance business, or investments 
therein, and requiring companies now holding such loans and invest- 
ments to dispose of them within ninety days after notice by the Superin- 
tendent of Insurance, on pain of revocation of authority to transact busi- 
ness in this State. LANCASTER. 
Albany, June 5. 
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CASUALTY INSURANCE. 


Casualty and Miscellaneous Business in 1904. 

During 1904 there was a general advance in the amount of business 
done in the various lines of casualty and miscellaneous underwriting. 
The following table presents a comparision of the business in 1903 and 
1904: 








| Losses Paid to 








, Premiums at 
YEAR Received. Losses Paid. |Prems, Received. 
Accident. $ $ % 
OE incre thancawa spe vaste says 14,695,437 6,294,736 42.8 
0 Pree re rere ee 12,635,g0c 5,262,998 41.6 
Burglary. | 
PMS: osscrecisPranscuruas's conten 1,388,627 399,612 28.8 
MEE SxcadSideeuideesiuied seu kays- 1,058,125 404,718 38.2 
Credit. 
Se ee ee 1,933,420 1,034,307 53-5 
ORS is wae ee che ecdcnress cnseaye 1,982,945 950,290 47.9 
Fidelity and Surety 
MR si.cths cubes tat ocean esos oes 8,033,572 2,653,554 33-0 
BRE ck thes raw itanawneesaeeeen 5 7,421,026 2,275,021 30.7 
Health. 
DOOR asiciiice tweaked bodes 2,335,248 946,760 40.5 
eee ey Se nee 1,307,765 530,147 40.6 
Liability. 
BR ci tisuartigne ohonss eegineas KE KG 14,807,515 6,123,770 41.3 
oS Serre eee eee rere 13,709,795 5,612,239 40.9 
Plate Glass. : 
A eee ere 2,319,582 798,850 | 34-5 
ee 1,674,200 592,101 35-4 
Steam Boiler. 
EQOG....... | 1,820,561 152,365 | 8.3 
PS icie hese cor regia 1,871,147 221,220 | 11.8 
Sprinkler. | 
1904...... glerdh> sangahes-s 87,190 16,618 | 19.1 
oe CE Oe ee ee 79,876 17,592 | 22.0 





The burglary business appears to have had a good year, with a slight 
increase in premiums and a drop of almost ten per cent in losses. Credit 
insurance losses continue on the increase, being 53.5 per cent in 1904, 
47.9 per cent in 1903 and 43.2 in 1902. The volume of premiums was not 
increased during 1904. The most notable increase is shown in the health 
insurance branch, being almost 100 per cent over 1903, the loss ratio re- 
maining practically the same as in 1903. There was a similar heavy in- 
crease in this business in 1903. Steam boiler and sprinkler losses show 
a slight decrease, but the steam boiler premiums were not quite abreast 
of those of 1903. A comparative exhibit covering these several lines for 
the past eleven years will be found in the January 5, 1905, issue of THE 
SPECTATOR. 





The Detroit Conference. 

A very successful meeting of the Detroit Conference came to a close on 
May 26. Two companies were admitted to membership, making thirty 
now within the organization. A paper on ‘‘Agencies,’’ read by L. O. Chat- 
field, secretary of the Phenix Accident and Sick Benefit Company, pro- 
voked a lively interest, and the subject of agents and agencies was given 
an entire day. W. G. Curtis, secretary of the Northern Accident of De- 
troit, read a very interesting paper on the law as applied to health 
and accident insurance. He pointed out the great variety of statutes 
and decisions operative in the various States, and recommended the ap- 
pointment: of a committee to collect and arrange the various statutes 
and decisions. This recommendation was endorsed and a committee 
appointed, headed by John J. Lentz of Columbus, Ohio. A. A. Smith, 
secretary of the Continental Casualty, made a plea for simple phraseology 
in policy forms and closer relations between the claim departments of 
companies. J. B. Pitcher of Saginaw delivered an address on “‘Organiza- 
tion,’ and H. C. Boyer of Philadelphia one on ‘‘The Agency Bureau.” 
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Minor Casualty Notes. 

—The National Casualty of Detroit has been admitted to Wisconsin. 

—The Travelers has discontinued the issuance of physicians’ and sur- 
geons’ liability insurance. 

—F. M. Robinson has been appointed general agent for the Empire 
State Surety at Pittsburg, Pa. 

—The Freeholders Fire Insurance Company of Topeka, Kan., will take 
up plate glass insurance in a short time. 

—The Canadian Mutual Live Stock Insurance Company has been 
licensed to do business on the premium note plan. 

—The Michigan Life and Accident Association of Owasso, Mich., has 
reinsured in the National Casualty Company of Detroit. 

—Charles J. Hedwall & Co. of Minneapolis have been appointed gen- 
eral agents for the accident and health branches of the United States 
Casualty. 

—The Chicago Personal Accident Association, which seeks to regulate 
the brokerage business and cut out the side-liner, gave a very enjoyable 
dinner recently. 

—The insurance committee of the Connecticut Legislature has reported 
favorably on the resolution to incorporate the Lawyers Title Insurance 
Company of Stamford, capital $50,000. 


—Charles F. Neal of Boise, Idaho, has been appointed general agent for 
the Title Guarantee and Trust of Scranton in Colorado, Idaho, New 
Mexico and Arizona. His headquarters will be at Denver. 


—The Pacific Coast Casualty Company of San Francisco, which has 
heretofore confined its writings to liability lines, has taken on burglary 
insurance, its policies covering burglary, theft and larceny. 


—Jonas Hirsch, Chicago manager of the credit department of the Phila- 
delphia Casualty, has resigned to accept a position in the recently estab- 
lished credit department of the London Guarantee and Accident. 


—The Governor of Wisconsin has signed Senate bill 508, relating to 
casualty, credit and surety companies, which requires these companies 
to have a paid-up capital of $250,000 and a like amount on deposit with 
State departments. 

—To meet the demand for beneficiary insurance the Travelers, while 
retaining the accumulation feature, will furnish a beneficiary supplement 
to attach to combination policies to be issued or in force. The annual 
cost is 15 cents per $1000 of insurance. 

—The Citizens Trust and Guarantee Company of Parkersburg, W. Va., 
has been examined by the West Virginia Department, preparatory to 
entering Ohio. The company has deposited $200,000 with the State of 
West Virginia, in compliance with the Ohio law. 

—By an Illinois law, municipalities are held responsible for three- 
fourths of the amount of damage done by any mob or riot in which more 
than twelve people participate. Several claims have been made against 
the city of Chicago because of damage to plate glass windows during 
the teamsters’ strike. 

—The Illinois Legislature has passed a measure which provides that: 
“No suit or action at law shall be brought or commenced in any court 
within this State for damages against any incorporated city, village or 
town by any person for an injury to his person unless such suit or 
action be commenced within one year from the time such injury was 
received or the cause of action accrued.” 











SURETY MATTERS. 





—The National Surety has canceled the fidelity business of the United 
States Health and Accident of Detroit, the line having proved unprofit- 
able. 

—Kellogg & Hodson of 100 William street, New York, have been ap- 
pointed general agents of the Empire State Surety for Long Island and 
Westchester county, New York. 

—Daniel M. Toby, former cashier in the branch office of the Wells- 
Fargo Express Company, at 17 East Fourteenth street, New York, has 
been arrested at the instance of the National Surety. 

—D. J. Cashin has been appointed general agent for the Metropolitan 
Surety at Yonkers, N. Y. W. H. Doty has been appointed attorney and 
resident vice-president at that point. 

—The Attorney-General of Texas has held that since the surety and 
guaranty companies are exempt from the provisions of the Bowser bill, 
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they must pay the franchise tax in addition to the two per cent tax on 
gross premiums, as provided by the Kennedy law. 


—The National Surety recently canceled the-fidelity bonds of the em- 


. ployees of the Schlitz Brewing Company of Milwaukee. This is another 


large line on which the experience shows that an increase in rate is 
necessary. 

—The fidelity bonds of the Well-Fargo Express Company formerly 
carried by the National Surety, and for the renewal of which an increased 
premium was asked, have been rewritten by the United States Fidelity 
and Guaranty. 

—Owners or drivers of motor cars can now execute their own bail 
bonds, with the National Surety Company as surety. The bonds are 
issued in book form, in lots of five, and are good for one year. They are 
not transferable and are valid in New York, Pennsylvania, New Jersey, 
Rhode Island, Connecticut, Massachusetts, Ohio, Indiana, Illinois, Mis- 
souri, Minnesota, Wisconsin and California. This plan has been adopted 
upon the suggestion of Winthrop E. Scarritt, ex-president of the Auto- 
mobile Club of America, in order to prevent detention and the difficulty 
of securing local bail. 

—The following report comes from Milwaukee: Two trustees’ bonds 
in the sum of $500,000 each, aggregating $1,000,000, were written for 
$300. After deducting the commission of 25 per cent, providing for the 
reserve of 50 per cent and paying 2 per cent tax on the premium, it left 
the company net, to carry $1,000,000 of insurance, $69. Another report 
comes of three fidelity bonds, each in the sum of $50,000, which were 
written at a rate of $50 each. After paying the agent’s commission of 
25 per cent, providing for reinsurance reserve of 50 per cent and 2 per 
cent tax on the premium received, it left the company writing the busi- 
ness $34.50 for carrying $150,000 of liability. 

—Four thousand shares, representing $600,000 of the capital stock of 
the United Surety Company of Baltimore, have been subscribed and 1000 
shares are now offered for popular subscription. The men backing the 
company are: Olin Bryan, Bernard N. Baker, president Baltimore Trust 
and Guarantee Company; Francis T. Homer of Willis, Homer, France & 
Smith; Ernest J. Clark, insurance; J. M. Lewis, capitalist; Walter A. 
Mason, president Commercial and Farmers National Bank; Henry C. 
Shirley, of Shirley & Son; Charles W. Field, August Weber, cashier Ger- 
man Bank; Samual H. Tattersall, insurance, all of Baltimore; J. Fletcher 
Rolph, cashier Centreville National Bank, Centreville, Md.; W. R. Edi- 
son, insurance, St. Louis, Mo.; Myer Cohen of Wolf & Cohen, Washing- 
ton, D. C.; Joseph A. Langfitt, banker, Pittsburg. 





NEWS OF THE WEEK. 


THE MIDDLE STATES. 





The New York Life’s Proxy Voting. 
UNDER the by-laws of the New York Life Insurance Company every pol- 
icyholder of legal age is entitled to one vote in the election of trustees, 
irrespective of the amount of his policy. An amendment is now pro- 
posed which will have the effect of debarring any officer, employee or 
agent of the company from acting as proxy. The amendment is as fol- 


lows: 

Proxies, Who May Act As.—Any person of legal age, except an officer, 
employee, or agent of the company, may, at the annual election of the 
board of trustees, act as proxy for any member or members of the com- 
pany. 

The board of trustees shall elect from its own number a committee 
of three, who may act as proxies for members, and shall hold office until 
their successors are elected by the board. This committee shall not 
include any officer, employee, or agent of the company. 

Duration of Proxies.—Every proxy must be executed in writing and 
shall be revocable at the pleasure of the person executing it. 

Every such proxy shall be invalid after the expiration of eleven months 
from the date of its execution, unless the member executing it shall have 
specified therein the number of years for which it is to continue. 





Middle States Life and Fire Insurance Notes 

—The New Brunswick Fire of New Brunswick, N. J., has increased its 
capital from $50,000 to $200,000, and will shortly make application for admission 
to New York State. W. L. Perrin will represent the company in the metropoli- 
tan district. 

—The annual meeting of the Penn Mutual Agency Association will be held at 
Cleveland, Ohio, on June 27, 28 and 29. Among the speakers will be General 
Agent Sid B. Redding, from the Arkansas general agency at Little Rock. 
During the business sessions of the association Mr. Redding will read a paper 
on “General Agency Records and Card Systems,” and at the banquet will speak 
on “The Duty and Future of Insurance Men, Officers, Managers and Agents.” 
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In addition to his insurance interests, Mr. Redding is clerk of the United States 
District Court at Little Rock, and is vice-president for the United States at 
large of the National League of Republican Clubs. 

—The newly-organized New Jersey State Fire of Newark, N. J., has selected 
the following-named officers: Dr. R. G. P. Diefenbach, president; Herman 
Schneider, vice-president; M. L. Isenburg, secretary, and J. A. McKenna, treas- 
urer. The company has a paid-up capital of $100,000 and a cash surplus of 
$25,000. 

—The business of the Mutual Benefit Life for May showed a particularly 
handsome increase over the corresponding month of last year. A gain of forty 
per cent in applications and 27.6 per cent in amount of insurance is shown by the 
2844 applications, for $6,104,509, received. These figures are 616 greater in num- 
ber and $1,742,943 in amount over the returns of May, 1904, which month showed 
a twelve per cent gain over May, 1908. 





THE NEW ENGLAND FIELD. 





New England Life and Fire Insurance Notes. 

—The Massachusetts Legislature has been prorogued. 

—The Standard Fire of Middletown, Conn., is in process of formation. 

—C. F. R. Janne, a well-known insurance agent at Brattleboro, Vt., died last 
week of pneumonia. 

—Major Seth A. Raulett, city treasurer of Newton, Mass., and formerly secre- 
tary of the Washington Fire and Marine of Boston, Mass., died of pneumonia 
recently at his home in West Newton. 

—TueE Spectator begs to acknowledge receipt of an invitation from President 
Wm. B. Clark to inspect the new fireproof office building of the tna Insurance 
Company at 662-680 Main street, Hartford, Conn., on the afternoon of June 8. 

—The Columbian National Life has announced that it will no longer sell 
options on its stock in connection with insurance. Agents of the company will, 
however, have stock of the American Investment Securities Company to sell. 
Some of the offices now being opened by the company will not handle stock 
propositions at all. 

—The Boston Mutual Life has opened an ordinary department, with George M. 
Brush in charge as superintendent of agents. Mr. Brush began his life insur- 
ance career with the Equitable, leaving that company to act as State manager 
for the Security Mutual. For the past two years he has been serving in the 
Boston agency of the Mutual Life of New York as supervisor of agents in Essex 
county, under F. E. Keep. The Boston Mutual has written a total new business 
for the five months ending June 1 of nearly $4,000,000. A large proportion of this 
has been industrial, and the company is at present operating in Massachusetts 
only. 





THE WEST. 





Western Life and Casualty Notes. 

—The Germania Life has been licensed in Oklahoma, and James Ponhem of 
Oklahoma City is the Territorial agent. 

—The Union Mutual Benefit Association has been incorporated at Evansville, 
Ind., by D. S. Haynes, G. G. Billman and others. 

—The Colonial Insurance Union has been incorporated at Fort Wayne, Ind., by 
Charles M. Gardner, W. N. Ballou and David J. Shaw. 

—J. M. Lowes of Dayton, who died recently, carried $160,000 of life insurance, 
$100,000 of which is said to have been issued less than a year ago. 

—Frank M. Grier, formerly with the Northwestern National Life, has been 
appointed Michigan manager for the National Life of U. S. A., suceeding 
George M. Sylvester, who has taken other territory. 

—The Knights Templars and Masons Life Indemnity Company of Chicago has 
changed its name to Western Life. Indemnity Company. On June 5 the com 
pany moved into its new offices in the Masonic Temple. 

—The Redwine & Brewster agency of the Hartford Life at Indianapolis an- 
nounces V. E. Wilson the champion writer for May. Other leaders are: G. S. 
Brewster, V. E. Wilson, J. B. Redwine, L. W. Jones, L. N. Yelton, C. W. 
Sumner, Jas. McDonald, Geo. C. Stelhorn. 

—By a recent decision of the Supreme Court of Missouri, fraternal and assess- 
ment societies may not revoke policies upon which three or more payments have 
been made, it being held that in such cases the policies have a net value which 
operates to keep the contract in force after the date of lapse for non-payment of 
premium. 

—The American Central Life received over $1,200,000 in applications during 
May. Over $500,000 of this came from Indiana, no special inducements being 
made to procure the business. The company is constantly adding to its field 
force, and will for the present confine its business to the States in which it is 
already operating, perfecting the organizations in those fields and concentrating 
its efforts to a limited area, where a more careful supervision can obtain and the 
cost of securing the business be reduced to the minimum. 

—The output of Chicago life companies continues. In addition to the American 
Mutual Life, which has already been mentioned, there is the Actuaries Life, pro- 
moted by J. Ellsworth Griffin, who promoted the Federal Life of Chicago. This 
company is to have a capital of $100,000 and $100,000 surplus. The shares have a 
par value of $50, and are sold at $100. All stockholders must be policyholders. 
The company will start with applications for $2,000,000 of insurance, at which 
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time it is proposed to increase the capital to $500,000 by the same method now in 
use to secure funds. The Acme Life is another company being organized, with 
$100,000 capital and $100,000 surplus. The stock, consisting of 10,000 shares, par 
value $10, is being sold at $20. Purchasers of the stock are not required to be- 
come policyholders. 


With the Western Fire Underwriters. 

—The Peter Cooper Fire of New York has been admitted to Michigan. 

—Wile, Loeb & Gutman of Chicago are Cook county agents of the City of 
New York. * 

—The Camden Fire has given its double agency in Cincinnati to Fred Rauh 
and Rothier & Benus. 

—The New York Underwriters Agency has appointed Warfield & Kreismann 
its local managers for St. Louis, Mo. 

—The Queen City Fire of Sioux Falls, S. D., has appointed Chandler & Bur- 
well of Detroit, its general agents for Michigan. 

—M. H. N. Raymond, Michigan special agent of the Connecticut Fire, has 
resigned to go with the Royal Exchange in the same field. 

—Jolin W. Wheaton of Chicago has been appointed Western correspondent for 
surplus lines for the Equity and the Independent of Toronte. 

—The joint committee of the Indiana State Board and Indiana State League 
has appointed W. G. Harrison of New Albany inspector for that town and 
Jeffersonville. 

—The Pittsburg Fire, Lumbermens and the Mechanics of Philadelphia have 
retired from East St. Louis, Ill., reinsuring their business in that town in the 
Reliance of Philadelphia. 

—The United American Fire of Milwaukee, Wis., which recently increased 
its capital to $100,000 and added $10,000 to its net surplus, has made application 
for admission to Illinois. Later the company may enter Minnesota. 

—The Commonwealth Fire of Ottumwa, Ia., has been organized, with a paid- 
up capital of $100,000. The officers are: H. L. Waterman, president; G. F. 
Hinder, vice-president; T. H. Corich, secretary, and W. B. Bonafield, Jr., 
treasurer. . 

—At a recent meeting of the members of the Insurance Survey Bureau at 
Chicago it was unanimously voted to liquidate the organization, and P. D. 
McGregor, W. L. King and Charles W. Higley were appointed a committee to 
carry this matter to conclusion. 

—William Grimes, Insurance Commissioner of Oklahoma, has warned the 
public against the Farmers Mutual Protection of Oklahoma City and the Farmers 


and Merchants Mutual of Muskogee, I. T., both of which are said to be trans- 


acting business in Oklahoma without authority. 


—During the past few weeks the following-named city and village mutuals have 
been organized in Wisconsin: Mutual City and Village, Bloomington; Colum- 
bus City Mutual Fire, Columbus; Richfield, Hartford and Menomonie Falls 
Mutual Fire, Richfield, and the Beaver Dam City and Village Mutual Fire, 
Beaver Dam. 

—W. L. Pettibone of the firm of Daniel Woodcock & Co., New York, Eastern 
managers of the Queen City Fire of Sioux Falls, S. D., is now planting the 
company in Ohio and Pennsylvania, and has made the following appointments: 
Frank T. Lockhart, Pittsburg; O. N. Beach & Co., Cleveland; Wm. D. McIn- 
tire, Springfield: Priests & Feaster, Columbus; J. M. Lears Insurance Agency 
Company, Cincinnati. 





THE SOUTH. 





Southern Life Insurance Notes. 

—The Sunset Mutual Life Insurance Company of Royston, Ga., has applied for 
a charter. 

—The Sunlight Insurance Company of Atlanta, Ga., was recently granted a 
charter to operate on the mutual assessment plan. 

—The American Temperance Life of New York and the National Fraternal 
League of Washington have recently been licensed in the District of Columbia. 
The Commercial Mutual Accident of Philadelphia has withdrawn. 

—The Eureka Benefit Association has been organized at Lake Charles, La., 
to furnish doctors, medicine and funeral benefits for weekly payments running 
from ten to twenty-five cents. H. G. Gill is president and W. J. Pellissier, 
manager. 

Southern Fire Insurance Notes. 

—The Equitable Fire and Marine has entered Texas. 

—The Security of New Haven has been admitted to Louisiana. 

—S. Logan Long, a prominent insurance agent of Camden, S. C., died last 
week. 

—The Ben Franklin of Allegheny, Pa., has been licensed in’ the District of 
Columbia. 

—J. M. Wilson, a well-known insurance man of Manning, S. C., died recently 
at his home in that town. 

—It is reported that Edwin G. Seibels of Columbia, S. C., will become Southern 
manager of the Royal Exchange of London. 

—The Greensboro Fire of Greensboro, N. C., has been incorporated, with a 
capital stock of $100,000 and a surplus of $25,000. 

—J. D. Ward has been appointed manager of the Standard Mutual Fire of 
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Houston, Tex., vice A. A. Ochse, resigned. This company may reorganize on a 
stock basis in the near future. 

—The Rochester German has entered Louisiana and appointed M. A. Shumard 
& Co. of New Orleans, its general agents for the State. 

—J. W. Covington, formerly Texas general agent of the Hartford Fire, died 
recently at the home of his son at Yoakum, Tex. 

—Baldwin & Frick of Baltimore, Md., announce that they have removed their 
offices to the American building, corner of Baltimore and South streets. 





MISCELLANEOUS. 


The Troubles of the Equitable Life. 

THE board of trustees of the Equitable met on Wednesday last to hear 
the report of the investigating committee, of which H. C. Frick is chair- 
man. The report is a lengthy one, and so strenuous in its findings and 
recommendations that a scene of wild excitement followed its reading. 
Charges of misconduct and extravagance are made against President 
Alexander and Vice-President Hyde, and Vice-President Tarbell is ac- 
cused of unwarranted extravagance in the agency department. All three 
of these gentlemen made vigorous denials of the charges against them, 
and Mr. Hyde denounced as ‘“‘traitors’” and villifiers Messrs. Frick and 
Harriman, trustees. The meeting was a stormy one, and those present 
were bound to secrecy regarding the report and subsequent proceedings. 
An adjournment was taken till Friday, when Messrs. Alexander and 
Tarbell made in writing answers to the allegations made against them. 
More angry discussion followed, and a vote being taken upon the ques- 
tion of accepting the report of the committee, the report was rejected 
by a small majority. Thereupon Messrs. Frick, Harriman, Bliss and 
Ingalls left the meeting, and they, with some others, declared their in- 
tention of resigning from the board. 

After the withdrawal of these genetlemen a resolution was adopted 
authorizing the appointment of a committee of seven to select some 
person as chairman of the board who should have authority over all the 
affairs of the society. The committee was named, but several of those 
selected have declined to serve. 

The following is a summary of the report of the Frick investigating 
committee: 

ARE THE DIRECTORS LEGALLY QUALIFIED? 

First.—That the title of the great majority of the board to their office as 
directors is open to question under the law of the society, by reason of the 
fact that the shares of stock held by them were transferred to them for the 
purpose of ae them as directors. 

Second—That this practice of goed directors is almost coeval with the 
existence of the society itself, and, further, that there has not been a time for 
years when there were enough male stockholders in the corporation owning 
five shares of stock to constitute the number of directors required by the 
charter; indeed, at the present date not more than half enough for that pur- 
pose. 

Third.—That the directors, in whom the corporate powers of the society are 
vested by its charter, created, by the by-laws, certain committees and officers to 
whom the directors delegated the exercise of substantially all the powers of the 
society. 

The committee further finds that the relation of the board of directors to the 


exercise of the society’s powers has been practically nominal since the estab- 
lishment of the society. 


THE EXECUTIVE COMMITTEE NEGLIGENT. 


Fourth.—That the directors are responsible for constructing the executive and 
finance ommittees of the same persons (except one), thus destroying the check 
upon and the supervision over the executive committee, which the by-laws pro- 
vide shall be exercised by the finance committee. The committee recommends 
the reorganization of these committees. 

Fifth.—That the minutes of the proceedings of the executive committee have 
not been kept in the manner provided by the by-laws, and that in the conduct 
of its business there has been a marked absence of that formality which is 
proper, if not essential, in ee with a trust of such great magnitude. 

Sixth.—That the members of the executive committee named in Mr. Hyde’s 
letter to the committee of April 27, 1905, participated with Mr. Hyde in the 
profits of the syndicates, detailed in said letter, and are justly indebted to the 
society for the amount of said profits. 


THE PRESIDENT’S CONNECTION WITH SYNDICATES. 


Seventh.—As to the president of the society, the committee finds that he con- 
cealed from the board of directors his knowledge of the irregular conduct of the 
vice-president in relation to the society’s affairs at times when the vice-president 
was a candidate for re-election, and that the president had knowledge of these 
irregularities, to the extent that the committee finds they existed, and that 
—, of the irregularities were openly encouraged and participated in by the 
president. 

Eighth.—That the president failed to bring to the attention of the directors, 
the executive committee or the finance committee his knowledge of the vice- 
a wrongful acts, as detailed in the president’s specific charges in 

a 





inth.—That the president participated in the profits of the syndicates of 
4 ae H. — and associates,” as detailed in Mr. Hyde’s letter of April 
27, 1905, and that he is justly indebted to the society in the amount set out in 
said letter, and that he had knowledge of the syndicates and their purposes, 
and that as a member of the executive committee he in many instances partici- 
pated in the acts of the committee in os the purchase of securities in 
— he was interested as a member of the banking syndicate making the 
sale. 
VICE-PRESIDENT HYDE’S IRREGULARITIES. 
Tenth.—As to the vice-president, the committee finds that he habitually in- 
volved the society in transactions of great magnitude without the previously- 
obtained authority of the executive committee; that he carries large amounts of 
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stocks belonging to the society in his own name without first having secured the 
authority of the society; that he used the funds of the society to pay for the 
“Cambon dinner” (which he subsequently returned); that he conducted and 
participated in the profits of the syndicates described in his letter of April 27, 
1905, having frequently as a member of the executive committee voted for the 
purchase of such securities as shown in said letter in detail; that he is in- 
debted to the society to the amount of the profits he has received, as shown by 
his letter, and that he has been guilty of other irregular acts, irregular in the 
sense that they are not in accordance with the society’s law or with sound 
business practices, treating the society and its affairs largely as if they were his 
own personal concern. : 

Eleventh.—As to the other officers of the society, the committee finds that a 
general looseness has prevailed in the administration of the society’s affairs, re- 
uiring prompt and thorough rectification, and that there is a general lacking in 
the organization of that strong moral fibre so essential for the accomplishment 
of satisfactory results. 


CHANGE OF BUSINESS METHODS NECESSARY. 


Twelfth._The committee also finds that the society’s methods of doing busi- 
ness are unsystematic, and should be corrected; that the cash balances carried 
by the society are excessive; that the society’s alliances with financial institu- 
tions are unnecessary and undesirable in the conduct of its legitimate business; 
that its advances to agents, directly and through financial institutions in which 
the society is interested, are excessive, and that the society’s efforts should be 
directed to conducting a strictly legitimate life insurance business at the lowest 
cost to the insured along the general lines hereinbefore indicated. : 

The imperative need in this and all other similar associations is a more lively 
sense of the true nature of the relations existing between the society and the 
assured and of the duties owing by the management to both. se 

When we consider the fabulous accumulations held by such associations repre- 
sent a voluntary tax placed by the provident upon their lives, and when we re- 
call the tremendous self-denial and sacrifice that is represented in mye living 
to secure provision against the inevitable, then we begin to realize the high 
and delicate nature of the trust involved in the administration of such a fund. 

Every economy consistent with sound administration and normal progress 
should be practiced. Excessive salaries, excessive commissions, excessive ex- 
penses and superfluous offices should not be tolerated. : 

Investments should be carefully made, and all the useful formal precautions 
employed to insure the location of the moral responsibility of the officers who 
are charged with the duty of making them. 

The committee, having pursued its investigation of the present management 
of the society sufficiently far to convince it that the one the manage- 
ment should be radically changed, and the methods of conducting the business 
of the society brought back to sound legal and ethical lines, begs to be re- 
lieved from further duty. 


FURTHER INVESTIGATING RECOMMENDED. 


The committee desires, however, to recommend that further investigation, as 
indicated in its chairman’s letter of April 8 to Mr. Alexander, which the com- 
mittee did not find necessary to pursue before making this report, be proceeded 
with by a reorganized management, whose immediate connection with the 
sources of information, undivided time for the work, and personal responsi- 
bility for the future management, will enable them to conduct the investigation 
more thoroughly, expeditiously and satisfactorily than it would be possible for 
the committee to do. The committee also recommends that the new manage- 
ment have a thorough audit made of all the society’s books and records. 

If other irregularities in the present management are brought to light they 
will be only cumulative, and therefore could not affect, one way or the other, 
the finality of the conclusions expressed above. 3 : 

The extraordinary powers of the principal officers of the society carry with 
them the highest measure of responsibility. The committee finds that of these 
the president, vice-president and the second vice-president have fallen far 
short of their duty, both in acts of commission and omission, and changes in 
these officers should be made. The loose and irregular methods obtaining in the 
management are largely due both to the example of the acts and the example 
of the neglect of these officers. The shortcomings in inferior executive officers 
are largely due to the methods which the principal officers have encouraged or 
permitted, and so far as correction of these irregularities calls for further re- 
movals of officials, that matter should be dealt with and largely controlled by 
the judgment of the reorganized management. 


THE DEFERRED-DIVIDEND PLAN CRITICISED. 


The various conditions of the Equitable Society which have been criticised 

in this report have all had their origin in one fundamental error, and that is 
the departure from the true principles and ethics of life insurance. This state- 
ment could be made with equal truth in regard to many other i and 
for that reason your committee feels warranted in going perhaps beyond the 
contemplated scope of its duties, in the hope that this report may thereby have 
some influence in raising the conduct of life insurance generally to a higher 
ylane. 
: Whether resulting from a misconception of the importance of growth in size 
from the competition of other companies, or from the human instinct to excel, 
there has existed a disposition to lose sight of the true purpose of life insur- 
ance and devote all energies to attaining ny oo - 

Growth beyond the normal rate can be had only through unusual exertion, 
and this means increased cost. hn 

The Equitable, in common with several others of the larger companies, issues 
the greater portion of its policies on the deferred-distribution period plan. 
Under this system the excess portion of the premium is not returned to the 
policyholder annually, but is retained by the society for various stipulated 
periods of years (usually twenty years) and the accumulations then paid in one 
sum. The advantage which is held out to the policyholder under this system 
is that he not only eventually receives all the natural accretions of his own 
policy, but shares in those which were earned by the policies of those who were 
ae to continue them to the end of the stipulated term. . 

The question as to the ethics of extending the hope to one policyholder that 
his prosperity will be increased through the misfortune of another policyholder 
is purely academic, and need not be discussed here. As each policyholder 
understood the conditions, and accepted them, with the hope that he would be 
in the fortunate class, he would seemingly be estopped from complaint if events 
forced him into the unfortunate class. Se , 

But, entirely aside from this question as between the individual policyholders, 
there can be no doubt concerning the at least potentiality of evil which this 
system of deferred distribution pbssesses. E ‘ 

When annual dividends are paid the spe bso sed has an immediate and yearly 
recurring check — the operations of his company. He is enabled, and is quite 
apt, to compare his results with those of his acquaintances insured in other 
companies. paavevegneee in management and errors in investments are at once 
reflected in decreased dividends or impaired surplus, = 

On the other hand, the holder of a twenty-year distribution period pate has 
no knowledge whatever concerning the earnings of his policy until the expira- 
tion of the twenty years. He cannot make comparisons with the results in 
other companies, because he does not know the results in his own case. He en- 
tertains hopes for nineteen years, and, if dissatisfied with the realization at the 
end of twenty years, it is futile for him to protest. The incident is closed. 


June 8, 1905] 


These conditions are mentioned for this purpose—to illustrate the possibility 
of the deferred-distribution policy leading the society into a generally lax 
method of handling its business. 


SPECTATOR 


319 


The annual dividend company is held to accountability every year. -The de- 
ferred-dividend company is never held to accountability by the whole body of 
its policyholders, and is so held by its individual policyholders only when their 
opportunity for action has passed. 

he absence of accountability makes paseinia the pursuit of rapidity of growth 
at undue cost, because the effect of that cost is not felt by the policyholder 
until, as said before, it is too late for his availing protest. 

Another embarrassing outgrowth from the deferred-dividend system is the 
popular misapprehension of the so-called “surplus.” 

he society’s published report shows a surplus as at December 31, 1904, of 
$80,794,269, and popular sentiment demands that this enormous sum be divided 
among the policyholders. There is even seen a discussion of the ownership of 
the surplus—as between policyholders and stockholders. 


THE QUESTION OF SURPLUS. 


As a matter of fact, the actual surplus of the society on December 31, 1904, 
Was approximately $10,200,000. Of the balance, $6,750, was apportioned for 
dividends payable in 1905, and $63,800,000 is merely a reserve against a future 
contingent liability. That is, it is the amount which has been earned by the 
total number of deferred-dividend policies, and which becomes a direct liability 
as each individual policy matures. 

The soliciting agents of these companies which write almost exclusively de- 
ferred-dividend policies habitually state that the superiority of that form of 
policy is demonstrated by the fact that the public invariably selects it in 
preference to the annual-dividend policy. 

s bearing on this statement, it is of some interest to know that the Equi- 
table Society allows its agents commissions and expenses of fifty per cent of the 
first premium on deferred-dividend policies, while it allows them But twenty-five 
per cent on annual-dividend policies. 

_From all of the foregoing we have the departure from the true principles of 
life insurance by subordinating economy to rapidity of growth, and the possi- 
bility of concealing the effects of this by deferring the payments of dividends. 

Following this initial departure, the other weaknesses spoken of in this re- 
port come as almost a matter of course. The ambition for bigness naturally 
extends to the investment of funds. There is chafing under the laws which 
govern the investments of a life insurance company. Alliances are made with 
other institutions with the idea of yielding to the society results which are not 
semen under the operations permitted to insurance companies. Systematic 

ut uninteresting plodding is neglected, while energies are directed toward 
“coups.” The final results of this have not been to endanger the financial in- 
tegrity of the society, but they have lessened its earning powers and have im- 
paired its independence. 

The rush for business has magnified the importance of the agent, until we find 

him assuming a place in the councils of the society never contemplated in its 
inception, and almost Leg oe in its distorted proportions. 
_ The general policy of the society having been diverted from its true course, 
it is hardly to be wondered at that there is found throtghout its official per- 
sonnel a sort of moral obliqueness—a condition where personal gain seems to 
be at times the paramount idea. It is this which has led your committee to 
find that the society’s transactions with outside concerns have so systematically 
been placed that profits fall into the hands of those closely connected with the 
society’s officers, and it is this which has led the officers of the society to 
say with undoubted sincerity that they saw no wrong in accepting profits from 
syndicate transactions in which the society.played an important part. 

While your committee has in this report freely criticised the management of 
the society, it wishes to here reiterate the statement of its chairman in his cir- 
cular letter to the policyholders, under date of May 2, 1906, that whatever of 
mismanagement may have existed in the society has in no way impaired its 
condition of perfect solvency, as shown in its annual report. 


EXTRACTS FROM PRESIDENT ALEXANDER’S LETTERS. 


Under date of August 30, 1901, President Alexander writes to J. H. Hyde: “I 
am glad you watch the bank, and that it is doing so well, but we must perform 
some coup and increase its size and importance. Also in the case of the Mer- 
cantile. would like to buy a couple of trust companies and double up that 
concern.” It seems needless to state that the making of “coups” to enlarge 
banks or the buying of trust companies are not proper subjects of concern tu a 
life insurance company. 

Under date of July 23, 1902, President Alexander writes: “As to money, 
several thousand shares of stock can be bought, as you recognize, for a mod- 
erate sum of money. We are just turning over a mortgage of $300,000 to the 
Mercantile Trust a a which will give us some more funds, and we have 
got some further sales of bonds on the tapis. I am anxious to be ready for 
paying that million dollars of securities on August 3, and I think we had better 
arrange in some way with Kuhn, Loeb & Co. about that Great Northern loan, 
which doesn’t fall due until the 10th, so as to meet this.” 

_ We here see the expressed desire to purchase securities, the mention that so 
insignificant ‘a sum as $300,000 is available, and the hope expressed that certain 


. loans will be cleared off so as to provide funds, yet on fy, 25, lo. the society 


had on deposit, nominally subject fo check, the sum of 

Under date of August 13, 1903, President Alexander speaks of the unusually 
favorable opportunity to make investments, and then says: “We would be buy- 
ing a good many such things were it not that we are so strapped for money by 
engagements already made,” and “all this is very annoying, because if we had 
$5,000,000 or $10,000,000 to invest now we would make a great deal of money.” 

The society had on deposit August 13, 1903, $36,399,788.82. At the times when 
Mr. Alexander spoke of the great —— of making money if it only had 
available funds, the society had at least $25,000,000, which, under ordinary condi- 
tions, would have been perfectly available, but which, through alliances with 
other concerns, was so tied up that the opportunity was lost 

These conditions may help to explain the fact that during the five years 1899 
to 1903, inclusive, the uitable Society realized next to the lowest average rate 
of interest in its invested assets of the thirty companies tabulated by The Insur- 
ance Year Book, while in the year 1903 it sto absolutely the lowest on the 


list. 
A COMPREHENSIVE BUSINESS SYSTEM LACKING. 


In our opinion, the society should place its funds in such a manner that it 
occupies the position of an investor solely. It should purchase no bonds or 
stocks which require manipulation or nursing. It should make no purchases of 
securities where their subsequent sale could ever be unadvisable for any other 
reasons than general market conditions. In other words, it should be a life 
insurance company. 

During its process of examination it has been disclosed to your committee 
that there does not exist in the office of the society a comprehensive system for 
conduct of its business, 

mg see with the fundamental error in the manner in which the authority of 
the board is delegated to its subordinate committees, there is found a general 
lack of that system by which responsibility can be fixed at its proper place. 

The duties of one officer cross those of another in such a way that neither 
one can be held to perfect accountability. 

The records of some departments are not kept in as complete a ma as 
the importance of the transactions demand. 

The records of expenses do not center in one final location for ready reference, 
but are divided between various departments. 

The different accounting officers are all sincere in giving the society their best 
individual efforts, but there is not that unison of direction among them required 
for satisfactory final results. 
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We deem it essential that there be a general readjustment through which the 
authority and duty of each general officer be definitely fixed, and through which 
the society’s records shall become consistent and rea ily available for reference. 


TOO MUCH CASH IN BANK. 


The cash balance of the Equitable society lying in United States and Canadian 
banks and trust companies at the end of each year from 1900 to 1904, inclusive, 
were: 


At December: Bi BOD. aaa c ccs cckcctescsisccssccvnswocccecnet oseecs cess . »-$16,302,712.07 
PAR I I yo inns 555 0055.055Sb connie siensneccdscweceesnebeeewal 19,395 ,824.28 
At December 31, 1902....... rE A er ee ere 24,624,746.34 
ee rere ee 24,240,921.36 
EE I Sy nics pine sh 008s sivennbRes deen cunserseshnnscecoccaunen 20,849,895.05 

The percentages which these balances bore to the society’s total assets at the 


same dates were, respectively, 5.36 per cent, 5.87 per cent, 6.87 per cent, 6.38 per 
cent and 5.05 per cent. The average rate of interest received by the society on 
these balances was 2.25 per cent. : 

The amounts named are large. They are not required for safety. The society 
is not subject to sudden or unexpected calls for unusually large sums in the 
regular course of its business. Such-calls are not incident to the operation of 
life insurance, for all legitimate demands follow the known laws of averages on 
which life insurance is based. Aside from this general yoy 6 the fact that large 
balances are not required for safety is accentuated by the fact that the regular 
receipts. of a progressive life insurance company are always in excess of its dis- 
bursements. 

As stated above, the society has, as shown by its report as of December 31 
each year, had a much larger proportion of its assets in cash than has been the 
custom with other companies. 

Summing up this subject: There are no reasons connected with the legitimate 
transactions of a life insurance company which require or make desirable the 
holding on deposit of the vast sums carried by the society. The reasons ad- 
vanced in suport of this practice all depend on conditions and transactions not 

roperly included among the functions of a life insurance company, and there- 
ore as much open to criticism as is the condition they aim to delend. 


The report concludes with the following recommendations: 


First.—That so much of the report as discusses the principles and ethics of 
life insurance and the methods of conducting the business of life insurance, be 
taken under consideration by the president of the society under a new organiza- 
tion, in connection with such other officers of the society and expert advisers as 
he may choose, and that report be made thereon, with recommendation to the 
board at as early a day as possible. 

Second.—The committee also recommends that the board authorize the com- 
mittee to publish their report. | a 

Third.—That the president, vice-president and second vice-president be re- 
quested to forthwise resign their respective offices. 

Fourth.—The committee also recommends that a committee of seven, consisting 
of John A. Stewart, D. O. Mills, T. Jefferson Coolidge, A. J. Cassatt, August 
Belmont, J. B. Forgan and Robert T. Lincoln, be appointed to nominate a 
president, vice-president and second vice-president, to report to the board at a 
meeting to be held on + 





H. C. Fricx, Chairman; 
E. H. Harriman, 
Brayton Ives, 
Cornetius N. Biiss, 

, —_— M. E. INGALLs. 
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The Rossia Insurance Company. 
EARLY in 1904, the Rossia Insurance Company of St. Petersburg com- 
menced transacting fire reinsurance business in the United States, and 
in view of its popularity here and of the large volume of business which 
it did in this country last year, its home office statement for 1904, which 
makes a remarkably good showing, possesses more than ordinary in- 
terest. 

This strong old company now possesses 61,593,804 roubles ($32,644,716) 
of resources, its capital being 4,000,000 roubles ($2,120,000). The results 
of its total operations in 1904 were, in brief, as follows: Assets increased 
nearly 4,000,000 roubles ($2,120,000); its special reserve increased about 
60,000 roubles, and on January 1, 1905, amounted to 681,335 roubles ($361,- 
107); its premium reserve funds on the same date amounted to 47,828,369 
roubles ($25,349,036), an increase of over 3,300,000 roubles; the policy- 
holders’ bonus funds aggregated 1,299,142 roubles ($688,545), and there 
was a reserve of 2,908,073 roubles ($1,541,279) for claims in suspense. 
The profit balance for the year was 547,518 roubles ($290,185), and the 
cash balance on January 1, 1905, was 4,459,431 roubles ($2,363,498). The 
premium and interest income in 1904 was over 21,000,000 roubles ($11,- 
130,000), against about 19,000,000 roubles in 1908. Among the Rossia’s 
investments are noted 18,562,006 roubles ($9,837,863) in government and 
railroad securities, municipal bonds, etc.; 4,608,900 roubles ($2,442,717) 
in loans on real estate; 21,128,960 roubles ($11,198,331) in unincumbered 
real estate (house property), and over 7,000,000 roubles ($3,710,000) 
loaned on policies isued by its life insurance department. The United 
States policyholders of the company are protected by assets in this 
country which, on December 31, 1904, amounted to $1,098,363, of which 
nearly one-half is surplus. 

The Rossia is fortunate in having for its United States manager Carl 
F. Sturhahn of New York, who is admittedly one of the most efficient 
reinsurance underwriters in the country. The United States trustees of 
the Rossia are Hugo Schumann, president of the Germania Fire of New 
York; Hubert Cillis, vice-president of the Germania Life of New York, 
and Isaac N. Seligman, of the New York banking house of J. & W. 
Seligman & Co. 





—From July 1 J. F. D. Curtis of San Francisco, Cal., will take charge of the 
Providence Washington’s Pacific Coast department, succeeding Geo. E. Butler, 
who recently resigned. 
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P. J. Hanway. 

P. J. HANWAY, editor and proprietor of The Vigilant, died in this city 
very suddenly on Monday evening last. Mr. Hanway has been connected 
with insurance journalism for many years, having previously been re- 
porter and special correspondent for various daily papers. He was a 
very bright writer and a news-gatherer of the highest type. In 1893, after 
having been connected with Brooklyn newspapers for some time, he es- 
tablished The Vigilant, a monthly journal devoted exclusively to ‘insur- 
ance. His bright, vivacious style, and his excellent news-gathering 
made his paper popular among insurance men. Personally, Mr. Hanway 
was a very genial, pleasant gentleman and interesting conversationalist, 
whose personality endeared him to everyone with whom he was associ- 
ated. A few weeks since Mr. Hanway lost his wife, a most estimable 
woman, who was also a writer of considerable reputation. Her loss 
preyed heavily upon Mr. Hanway’s mind, and his grief doubtless laid the 
foundation for his fatal illness. His death will be mourned by a wide 
circle of friends. 





Calef Loving Cup Contest. 

“LOYALTY as a Factor in the Development of an Agent’’ is the subject 
selected for this year’s contest for the Calef loving cup. Essays are lim- 
ited to 1000 words, and should be forwarded to E. J. Clark, secretary, 
Calvert building, Baltimore. Each competitor is required to place his 
name in a sealed envelope bearing the number corresponding to the num- 
ber on the envelope containing his essay. Miles M. Dawson, Professor 
James W. Glover of the University of Michigan, and Edson P. Rich of 
the University of Nebraska, constitute the committee of award. 





Herbert Wilmerding Passes Away. 

HERBERT WILMERDING, secretary of the National Board of Fire Under- 
writers Committee of Twenty, died last week of tubercular meningitis. 
Mr. Wilmerding was born in this city in 1860, and educated at Trinity 
College. He commenced his business career as a clerk in the Phenix 
Mutual Life, from there going to the Continental as assistant to Henry 
Evans, then in charge of an important branch of the agency department. 
Subsequently Mr. Wilmerding became assistant Pacific Coast manager 
of the Continental, leaving that position to become assistant manager of 
the Lancashire’s large line department. He was engaged in rate making 
at Rochester, N. Y., and at Philadelphia, and it was owing to his marked 
success as a fire protection engineer that he was appointed secretary of 
the Committee of Twenty. 





MISCELLANEOUS ITEMS 


—The Order of Lions of Portland, Ore., has merged with the Order of Wash- 
ington of the same city. 

—Dickson & Thieme of San Francisco, Cal., now represent the Royal Exchange, 
Concordia, Spring Garden, Austrian Phenix and Upper Rhine for the Pacific 
Coast. 

—The Baltimore office of the Aitna Indemnity has been closed, and President 
Heinze has bought up the stock of Baltimore stockholders, amounting to 800 
shares. 

—The name of the Anchor Fire of Cincinnati is to be changed to Ohio German 
Fire, and it is to be reorganized on a stronger financial footing. Adolph Loeb 
and Leo A. Loeb of Chicago, with President Donnelly, will have charge of the 
reorganization. 








A few first-class men either with or without indus- 
trial experience, can obtain an exceptional opportunity. 
Men wanted who are live field workers, able to get 
business on a canvass. Must be willing to start at the 
bottom with the distinct understanding that there is a 
chance for quick advancement, their personal effort and 
ability to alone govern their promotion. 

All answers will be considered strictly confidential. 

Address W. T. E., care of Tot Specrator, P. O. Box 
1117, New York. 





UBLICATIONS OF C. & E. LAYTON. 


A The undersigned are sole agents in the United States for the old established pub- 
lishing house of Charles & Edwin Layton of London, England, whose long list of publications 
on fire, life, marine and other branches of insurance embrace the most valuable and standard 
treatises on these subjects. 

SEND Five Cent Stamp ror CATALOGUE. 
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